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TO THE POLICY-HOLDERS AND THE PUBLIC: 





A brief of the chief activities of this Company during 1916 


runs as follows: 
New Paid Business . ... - « « « « «+ $263,048,300.00 
Of this total $239,090,873 was secured in the United States. 


Tete Geeemee . ow ta tw es US Ye eee 


NW ee re $10,241,497.43 
From Renewa! Premiums $82,843,015.14 
Poem tateveet ame Pets cn iv th hike sek wis $38,108,768.16 


From miscellaneous sources (exclusive of increase in 
BOE WTO Gr Is 6 oo bv Scwiva katate race $7,366,115.06 


Total Payments to Policy-holders . ... ... $81,415,138.36 


RO BONO on 6c edo ns da ctcdces Coreeidbon $29,332,346.32 
ET ree me 
Sh ML, an odd ds Ta dc rgrcla ore Ge Uaavad eek e $19,695,355.33 


In Surrender Values.........0...cccccccccccccecscs $19,551,361.00 
$1,414,154.02 


Significant Facts: 


Mortality Rate reduced 
Expense Rate reduced 
Interest Rate increased 
New Business increased 


Invested During the Year in Bonds and Mortgage Loans $70,717,602.17 
To pay 5.26%. 


$24,676,393.00 
$866,988,841.57 
$728,226,426.34 
$138,762,415.23 
$2,511,607,274.00 


Added to Legal Reserves... 

— Value of Assets, Dec. 31, 1916 

Legal Liabilities 

teserved for Dividends and Contingencies 
Outstanding Insurance ae 
Represented by 1,228,601 policies. 


The actual mortality of the Company expressed in the per cent. which 
it bears to the expected death losses according to the tables of mortality adopted 
by the State for valuation purposes through a period of years is as follows: 


1912 Actual death losses 76% of the ‘‘expected’”’ 

1913 Actual death losses 73% of the “‘expected” 

1914 Actual death losses 73% of the ‘‘expected”’ (5 mos. of war) 
1915 Actual death losses 73% of the ‘‘expected” (12 mos. of war) 


1916 Actual death losses 71% of the “expected” (12 mos. of war) 


The Seventy-Second Annual Statement of the Company will be filed at 
once with the Department of Commerce in Washington and with each State 
of the United States and each country where we do business. A brief of that 
statement will be sent gratis to any person asking for it. 

DARWIN P. KINGSLEY, 
President 
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Powers of the Reserve Board 

HE Federal Reserve Board proposes 

that it be given greater power in the 
regulation of the country’s gold supply re- 
cently fortuitously augmented by a larger 
sum than ever before in the world’s history 
came to any nation within any like period 
of time. We see no good reason why the 
increased power should not be granted. We 
have set up a new banking system whose 
maximum efficiency cannot be attained 
unless the governing body of that system, 
the Federal Reserve Board, is equipped with 
as broad discretion as prudently ean be 
granted. To do its best work, which is an- 
other way of saying to serve the country 
best, the board must be granted full free- 
dom to use the tools placed in its hands. To 
deny it the right to regulate our ‘gold sup- 
ply in face of the fact that the efficiency of 
gold has been vastly increased by the re- 
serve system would be to let great forces 
free to work as they may, and possibly to 
do great harm in place of the good which 
could easily be secured by broad-gauyeéd 
supervision. 

The board suggests among other things 
that it have the right to raise reserve re- 
quirements when redundancy of money 
seems to make that desirable. The board 
unquestionably already has the right to per- 
mit a lowering of reserves, and it may even 
have the right to increase reserve require- 
ment, if it cared to interpret the Reserve 
act broadly, but it would be better that it 
should be given that right explicitly. The 
wisdom of permitting a lowering of the re- 
serve required of the Federal Reserve 
Banks in time of need is not questioned; 
why should be the suggestion that the board 
be granted the less dangerous complemen- 
tary power of requiring an increase in re- 
serves? 

There is danger in intrusting broad pow- 
ers to any man or set of men but only 
through the grant of such power can Gov- 
ernments perform their duties: Power 
makes for responsibility and responsibility 
for caution, and though the danger of abuse 
is always present it cannot be allowed to 
stand in the way of equipping the servants 
of the people with the power requisite to 
the best performance of their duties. That 
is the best of reasons for giving the Reserve 
Board both by law and -by public acquies- 
cence a greater measure of authority than 
it even yet possesses. 

At the time of the Federal Reserve 
Board’s warning against the then proposed 
issue of foreign treasury bills we expressed 
regret that the warning had been issued 
publicly instead of privately to the banks 
concerned. In the light of the fuller knowl- 
edge which has since been had regarding 
that episode it does not appear that the 
board could have done otherwise than it 
did. It was confronted with the fact that 
it had in effect been publicly appealed to in 


5 
a 


Paris, 32 Rue Louis LeGr’d - 


support of the proposed issue of foreign 
bills. It was the board’s judgment that 
the bills should not be issued to the extent 
and in the manner proposed. It had by 
reason of the circumstances either to ap- 
prove the proposal or disapprove it. The 
matter by that time was not a thing be- 
tween the board and individual banks but 
rather ‘between the board and the public. 
Silence might mean consent. 

We are not dealing at the moment with 
the question whether the board was alto- 
gether right or not in the fears which it 
entertained regarding the proposed issue. 
That is aside from the. question. Enter- 
taining fears on the subject it had, after 
keing publicly approached, to let the public 
know its decision for it was distinctly a 
matter bearing upon the operation of the 
banking system intrusted to the Reserve 
Board’s regulation. 

The simpler and better way was within 
the reach of the bankers. Learning of the 
Reserve Board’s opposition they should 
have dropped the proposal immediately, as 
later they actually did, at the suggestion o¢ 
the foreign Governments. Bankers ought 
either not to consult the Reserve Board on 
banking matters or else be ready to abide 
by the Reserve Board’s judgment. Herein 
is a direction in which the power of the Re- 
serve Board can be increased to the public 
good beyond the forma] requirements of the 
law itself. It is a sort of power which has 
been wielded to great advantage by the 
managements of the great central banks of 
Furope and there is no good reason why 
similar power should not be wielded here 
under the safeguarding restrictions of an 
alert and informed public opinion. 


—— 


The Door Still Open 

HE Allies have declared their peace 

terms; it remains for Germany to do 
so. With a haste which suggested precon- 
ceived design the German Foreign Office 
answered President Wilson’s note sugges- 
tion that the belligerents outline their ob- 
jects, with nothing more specific than an 
amplification of the proposal Germany had 
previously made on her own motion to her 
enemies, namely, that a conference be held 
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Of Germany’s terms there 
was no suggestion. The Allies took longer 
to answer and when they did so, answered 
far more definitel Details are left to the 
future, but there i vagueness about the 
principles laid dow he Allies as those 
upon which they epared to make 
peace and for the nt of which they 
are ready to go on need be. 
Germany is not rom stating her 
terms merely beca id not state them 
upon the. first opp We feel sure 
that she will have pportunity; it is 
even suggested i s that she would 
welcome President s giving her an- 
other opportunit them. The door 
to. negotiations sed. 
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petition, actual or constructive, might in 
fact have the very opposite effect upon 
trade, namely to encourage it instead of to 
restrain it. Restraint of competition is 
capable of producing one result or the other 
according to circumstances. It is good or 
bad according to the result it produces. Re- 
straint of trade, on the other hand, is never 
good. 
The Sherman act is no longer interpreted 
as forbidding all restraint of competition 
whether to good purpose or bad. As now 
interpreted it restricts only unreasonable 
restraint upon trade or more properly upon 
competition. Thus interpreted the act 
stands not at all in the way of much which 
would be forbidden under the old interpreta- 
tion of the law. We have not believed that 
the Sherman law as interpreted by the Su- 
preme Court in the important decisions of 
1911 stood in the way of organization for 
tLe promotion of foreign trade through ex- 
port selling companies. These have more 
often been proposed than organized, some 
such proposals going to wreck on the fear 
that they would be held to be in violation of 
the anti-trust act. 

A law to prevent restraint of trade held 
to forbid the development of trade! It has 
seemed a contradiction of terms. We are 
not surprised, therefore, that dispatches 
from Washington report a growing doubt of 
the need of passing an act to permit the for- 
mation of companies or organizations for 
the co-operation of American manufacturers 
in the upbuilding of export trade. If doubt 
on the subject cannot be dispelled save by 
the passage of an act specifically authoriz- 
ing such co-operation the act is much 
needed, but a layman’s interpretation of the 
Sherman law read in the light of the 
Standard Oil and American Tobacco de- 
cisions, would seem to be enough to do away 
with the fear that manufacturers would be 
defying the law in co-operation for the sale 
cf goods abroad. 


——— 


Control of Interstate Trade 

ONGRESS in passing and the Supreme 

Court in upholding the Federal statute 
designed to give effectiveness to the pro- 
hibition laws of individual States are hardly 
surrendering any part of the Federal Gov- 
ernment’s control over interstate com- 
merce. State prohibition laws were, to an 
extent, rendered abortive by the right of 
individuals within these States to have 
liquor shipped to them from without the 
State—interstate commerce over which the 
States had no control being made to take 
the place of intrastate trade over which the 
States did have control. In preventing 
interstate commerce being made to play 
this undesirable roll Congress is not sur- 
rendering its right to control that com- 
merce. It is merely exercising its control 
in a new direction, or rather for a new pur- 
pose. 

One of the surest ways to get national 
prohibition would be to bring home to voters 
the fact that the people of States who 
wanted prohibition were being deprived of 
it through the operation of interstate com- 
merce, in other words that the exclusive 
right of the National Government to regu- 
late interstate commerce was being made a 
cloak under which to escape from the opera- 


tion of State laws in a matter which is un- - 


questionably within the right of the States. 
Congress has not surrendered control of 
interstate commerce to individual States; it 
has merely provided that interstate com- 
merce shall not be used as a means of defy- 
ing Stute laws. It is a wholesome law and 
a wholesome decision which upholds it. 


Steel Orders Rise; Tron Output Lags 
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This chart shows the monthly production of pig iron and the unfilled orders on the books of the Steel 
Corporation at the close of each month June, 1910. On Jan. 1 the number of furnaces in blast was 
substantially smaller than a month before, indicating the probability of a further reduction in output 


this month. 





:- average price of five major steel products 
at the highest levels of December was 82 per 
cent. above the quotation for the same materials a 
year before and no less than 140 per cent. in ex- 
cess of the price two years before. These are im- 
pressive figures. 

Chairman E. H. Gary of the Steel Corporation 
announced in his annual statement on business 
conditions a few days ago that the corporation’s 
orders on hand were “firm’”—not subject to can- 
cellation—and it is said in the trade that the book- 
ings of other producers are of similar quality. 


If the Steel Corporation could steadily turn out 
its products at the maximum monthly rate of last 
year, about 1,375,000 tons, the mills would be kept 
running full until Sept. 15 without the receipt of 
another order. In view of the fact that deliveries 
in any one month command prices quoted frorn 
four to six months before, or even as much as 
eight months before, it is evident that the cor- 
poration will not profit from the highest prices of 
1916 until along in the Spring. The maximum 
quotations for most lines were established in De- 
cember; the manufacturing operations based on 
those quotations will not be reached until along 
ir. April at the earliest, and for this reason it is 
difficult for even close students of the corporation’s 
business to forecast quarterly earnings. 

Has the highest level of steel prices been 
reached on the current movement? This is a ques- 
tion frequently asked producers. So far in the 
year no important advances have been announced. 

Steel men say that a period of quiet, following 


several weeks in which pig iron quotations leaped 
forward feverishly and steel plates, billets, and 
other material gained in strength rapidly, may 
not be made the basis of prediction. It is pointed 
out that from April to July last year prices stood 
practically still, with recessions in some important 
cases. Afterward the upturn was renewed with 
greater vigor than ever. 

The demand in the last half of the year was 
stimulated by pressure from munition manufac- 
turers at home and abroad, but purchases for the 
peaceful arts lent most force to the inrush of or- 
ders. Shipbuilders, the railroads, contractors for 
public buildings, hastened with their bookings, 
fearful lest prices should become prohibitive. 

It seems likely that peace talk removed, tem- 
porarily, at least, a certain amount of inquiries 
for steel to be delivered in 1918. The idea prevails 
that important changes must come in business and 
finance with the end of the war, among them being 
lower prices for many commodities. 

Steel manufacturers hold widely divergent views 
of what may happen at the war’s end. Some look 
for a slump in orders and a concurrent slump in 
prices and wages. Others hold that however ag- 
gressive may be the competition offered by Euro- 
pean countries in world markets, the readjustment 
in this country will be orderly. If peace should 
come within the next six months, it would seem that 
the steel makers could control the change to a great 
extent. Their bookings would provide high profits 
and steady operation for the balance of the year 
at least, and in six months important readjustments 
would be possible without sudden disturbance. 
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’ Where War Has Lowered Prices 





English Securities by Which Market 
Is Usually Measured Show a De- 
preciation of Over $4,600,000,000 
Since the Days Immediately Be- 
fore Outbreak of the War 


Special Correspondence of The Annalist 
LONDON, Dec. 28. 

OR many years past the London Bankers’ Mag- 

azine has made an interesting monthly com- 
parative valuation of a selected list of securities 
with the object of revealing the trend of the stock 
markets. This is supplemented each year with an 
annual comparison and the figures, together with 
the comments thereon, invariably afford an in- 
structive study. 

The securities selected are 387 in number and 
are really representative in character, so that the 
movement month by month gives a very gccurate 
reflection of the market conditions prevailing dur- 
ing the period reviewed. The current issue of 
the magazine sets forth the fluctuations which 
have occurred during the last twelve months, and 
those familiar with the conditions prevailing in 
this country and with the various factors which 
have influenced security values are not surprised 
at the startling character of the situation revealed. 
The figures seem worthy of repetition:— 


At Close of Market Value. 
PE EMSs 5.0 6c conees fo%00's $18,400,000,900 
DEC anves tes odevendencnes 17,450,000,000 
December ...... ee ne ay ee 15,570,C00,000 
December, 1915....... ate aa ove «+. 14,535,000,000 
February, 1916......cesee0 .++++- 14,445,000,000 
ae Whebtres bteneaeee Dae 
MEE? Sebadsee cies 060008 ses%0i0 Dee 
=F SA ey eee + éGb ewe wens 14,145,000,000 
MR BES h xsd cd ony pee sesces v000d 2 Oe 
WE as 0.00.4, ane Arye rer Aa 14,465,000,000 
CM es ba ass FC SSUES essessee 14,490,000,000 
September ...cecccc. eaateienk 14,480,000,000 
October paaeeaweaes i ue ceed 14,155,000,000 
November ....... ‘gees awa hive care 13,990,000,000 
December ....... Cb see sescnes ae’ 10)10C ORO 
Total depreciation ............. $4,610,000,000 


The net loss for the year, it will be seen, reaches 
the not inconsiderable total of $745,000,000, and 
this follows a shrinkage of $1,035,000,000 in the 
previous twelve months, while if comparison be 
made with the valuation immediately previous to 
the war, that of July 30, 1914, the fall in values 
is no less than $2,915,000,000. But even that stu- 
pendous figure does not fully represent the loss, 
which must be attributed directly to the European 
upheaval since it does not take account of the col- 
lapse which occurred in the ten days preceding 
the actual declaration of war when stock mar- 
kets throughout the world were in a state of de- 
moralization. 


TEN DAYS’ LOSS 


On the Bankers’ Magazine list of securities the 
fall in those ten days was approximately $950,000,- 
000, bringing up the aggregate shrinkage to 
$3,865,000,000, one of the indirect losses which are 
not taken into account in the usual calculation of 
war costs, but which nevertheless are a serious 
matter to the nation on which they fall. 

It must not, of course, be concluded that because 
the current year witnessed so great a decline fol- 
lowing the severe depreciation of the preceding 
one and a half years that the financial position has 
been undergoing a deterioration corresponding to 
the fall in security values. Actually the fall in 
value had taken place previous to the present year, 
but it had been arbitrarily postponed by the mainte- 
nance of the minimum values on a wide range of 
securities. Only as these were removed was it 
possible to adjust prices and establish genuine 


— _ 
Shifting Investments 
No. 4 
All through 1910 we constantly urged the sale of Chi- 
cago & Alton preferred (then selling above 60), Toledo, 
St. Louis & Western preferred (selling above 60>:and 
Denver & Rio Grande preferred (selling above 70), and 
advised reinvestment in Kansas City Southern preferred 
(at about 60) or Chesapeake & Ohio, then selling around 
65. Since then, Chesapeake & Ohio has sold at 80, while 
Kansas City Southern preferred has continuously held its 


value. 
Send for Booklet G 


telling you ail about our plan. 
MOODY’S INVESTORS SERVICE 
John Moody, President 
36 Nassau St.. New York Tel. 3173-4 Cort. 


quotations providing a basis on which stocks could 
be sold or on which investors would be willing to 
purchase. The final step in the liberation of values 
was taken in July last which accounts in some meas- 
ure for the considerable shrinkage which.has taken 
place since that date, although the influence of the 
€ per cent. borrowing policy of the Government 
cannot be left out of consideration. 

The securities selected are divided into thirty- 
cne groups ranging from British and Indian Gov- 
ernment securities to miscellaneous mining shares 
and war influences are very plainly discernible in 
the course taken by the different sections. Prac- 
tically every class of investment security bearing 
fixed interest has declined more or less heavily 
together with the stocks of foreign railways, most of 
which have been adversely affected by the war, 
while, on the other hand, the stocks and shares of 
industrial and other undertakings which have de- 
rived benefits from war work or the conditions cre- 
ated by the conflict have very considerably appre- 
ciated. 

A few examples may be mentioned. The selected 
British and Indian Government securities fell by 
$256,930,000 during the year 1916; British munici- 


Motors for Centuries-old Roads 


pal stocks by $43,840,000, Colonial Government 
stocks by $35,770,000, foreign Government stocks 
by $200,170,000, Bz lway ordinary, preferred 
and debenture 035,000, Indian rail- 
way stocks by $1 Colonial railway stocks 
0,000, f way issues by $23,460,- 
1 bonds by $2,460,- 


srmed, commer- 
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China Planning Modern Transport on Ancient Highways—Other Signs 
of Awakening of the Giant of the East 


Special Correspondence of The Annalist 
PEKING, Dee. 8. 
F ywericnddl of China’s financial and economical 
position reveals the fact that, theoretically 
speaking, China ought to be a leading lending na- 
tion instead of a borrower at the mercy and dicta- 
tion of others. 

Her territory embraces all varieties of climate, 
from the moist heat of Canton to the dry, bracing 
cold of the Mongolian plateau. Her soil is capable 
ef producing, and, to a large extent does produce, 
ali that, say, the United States produces, and much 
that it has not yet been possible to produce in the 
West. Her store of natural wealth in the form of 
minerals defies computation. 

She has waterways which form unbroken ave- 
nues for transportation stretching from her extreme 
injand frontier to the sea, and the estuaries of 
these mighty streams are capable of harboring the 
commercial fleets which her vast resources and her 
needs ought to attract. No country has at its com- 
mand so large an army of willing, untiring, and 
frugal workers as has China. 


SMALL INDEBTEDNESS 


China’s indebtedness to foreign nations is repre- 
sented by the paltry sum of £150,000,000. Her do- 
mestic indebtedness is-practically nil. Her reve- 
nues from the Gabelle, the maritime customs, and 
ler few thousand miles of railways are more than 
ample to meet her obligations notwithstanding the 
fact that the receipts from these resources do not 
represent anything like what they should be. 

What, then, is it which prevents these stupen- 
dous potentialities from being transformed into 
kinetic agencies for China’s development? The an- 
swer, in brief, is lack of confidence and organiza- 
tion. 

It is a lamentable fact that the seed sown in the 
past by corrupt officialdom is now producing a bit- 
ter, rank harvest of distrust. There is in China 
an enormous quantity of both gold and silver bul- 
lion, but it lies literally buried in the ground or in 
the custody of foreign banks. Government and 
semi-Government banks have been established from 
time to time, but without exception sooner or later 
they have found themselves in difficulties in conse- 
quence of the lack of confidence and organization. 

But it is well to turn one’s attention from the 
failures of the past to the future, for there are en- 
couraging indications that the organism known as 
Chiro is slowly but surely learning how to adapt 
itself to the new environment which time and cir- 
cumstance have created. China is learning that it 
is possible to trust the foreigners upon her pay- 
roll; that the progress in all things material in 
the West is due to the work of trained experts; 
that Western nations find it compatible with their 
dignity, and not detrimental to their existence ‘as 
severcign States, to borrow both talent and money 
from each other, and that mutual trust and sin- 
cerity are the most important factors in all deal- 
ings among men. 

As a field for the investment of foreign capital, 
China holds an unrivalled position, but the pros- 
pective investor must be prepared to work and wait ‘ 
for success. Investigations on a large scale and 
spreading over several years, by specially trained 


j formidable under- 
taking, but id justify all the money 
atistics of all kinds 
xcured excepting by 
Chinese officials and 


The need ywwledge is now find- 
schools which are 


being e of Commerce in 
several of the 1: s centres ‘in China. 
Western fir1 holding out induce- 
ments to the make a study of the 
Chinese lat tly hears of young 
men. frest are equipped with 
2 prelir nese gained in one 
or anot es. 

Thousat ds must be built, 
The dire need nications has been 
most vivid he past decade when 


famine, flood operations have de- 
. One after another, 


manded immed 


cities situated ni ipital or to the Treaty 
Ports are t and waterworks. 
Native capit 1umbers are turn- 
ng the ‘ t of erecting mills 
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chased I 
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ernment for Modern naval, and 
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rh fabulous mineral 
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portation facilities. 
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4 
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ROAD MAKING 


During the posals on the subject 


of road making |! ived the favorable con- 
sideration of the } ncerned, and the pros- 
pects are br ation of a huge motor 


traffic along t 1 highways of China 
which t s¢ ym end to end, and 
which could be ito feeders for the 
railroads 

Such, I f bilities. The magni- 
tude of the unde les individual initia- 
tive except But through the 
large con ions now permissible 
under our law 1ense American cor 
porations nov ¢ in China, the op- 
portunity is of investors to assist 
in substant ‘Jopment of this 
sister repul and in doing so to 
reap substantia mselves. 
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A New Industrial Asset 
tor the South 


Demand for Labor Has Transformed 
“Poor White Trash” Into 
Useful Workers 

COLUMBIA, S&S. C., Jan. 10. 


~- if 
the South are so signiti- 


F EW developments in 


cant and far-reaching in their effects as the 


steady growth of the cotton mill industry in the 
South Atlantic States du he last twenty-five 


It is true that the raw 


ring t 
years, materia! was close 
at hand and abundant, but in the beginning 
problems of fucl and labor seemed far from prom- 
ising. Yet today these latter are the least of the 
difficulties. The 
ward from the Appalachian ranges to the Atlantic 
unfailing source of 


the 


many rivers which flow east- 
furnish an economica! and 
electric motive power. 
Meanwhile the sole solution of the labor prob- 
lem necessitated the complete transformation of 
the ways, habits and methods of thought of an 
entire clan, the so-called “poor white trash” of 
the South. They are the pure, undiluted Anglo- 
Saxon strain, intermarrying and interbreeding till 
they largely constituted a peculiar people. They 
are the mountaineers of Tennessee, Kentucky and 
western North Carolina, and the “piney woods 
crackers” of South Carolina, Georgia, and Florida. 
They were unfortunately regarded as beyond the 
social pale of the white peoples of the South, and 
it remained for necessity and opportunity to de- 
velop the native stuff that existed beneath a 
seeming trifling exterior. They were the only 
labor available, since the negro is rarely a de- 
pendable worker in industrial ways, because of 
that childlike nature which is contented with little, 


and when that little is attained, is still more 
content to rest from his labors until that little 
is spent. 


A TRANSFORMATION 

So the poor whites came in from the pinelands 
where they wrung a scanty existence in primeval 
fashion frem the red clay soil, and fought a losing 
battle against the ever present malarial mosquito. 
It has taken only one generation to develop them 
into dependable millhands, and alter a race of 
poor and unprogressive farmers into a steady and 


reliable class of industrial workers. 


In my visits to the cotton mills in Georgia 
and South Carolina it was difficult for me to 
recognize in the busy mill hands the same race 


once knew so well in the pine barrens 
They now have steady employment, 


: developing into a new 


whom I 
of the South. 
are well nourished, and a: 
type such as the South has never before known. 
They still have the clannishness of all elemental 
peoples, and usually reside in villages clustered 
around the mills they work. Much com- 
munity work is done among them, not only by 
the inevitable and always-prevalent philanthropist, 
but by the mil! owners themselve 
being made unceasingly to have 
owners of their own homes and thus realize more 
fui'y the responsibilities and duties of citizenship. 
With the passage of child labor laws and of 
compulsory education statutes there opens up to 
these peopie the opportunities of education which 
Few things denote 
better than the 


where 


Efforts are 


them become 


have long been denied them, 
the present spirit of the South 
growing fight against illiteracy, and the increas 
ing realization that education and intelligence are 
not only social but economic factors of supreme 
importance. It is of the utmost moment that the 
interest of the white women has been enlisted in 
this movement, for while the white women of the 
South do not possess suffrage and apparently are 
largely indifferent they are none the 
less a force to be reckoned with in anything they 
undertake. 


COTTON MILLS AND LABOR 

So far as the cotton mills are concerned their 
future seems assured if only the supply of labor 
can grow in accordance with the demand for it. 
Slowly but steadily the mills of the South gain 
upon their New England brethren in production 
and in the number of spindles employed, until 
today South Carolina ranks second te Massachu- 
setts in both of these factors. 

From Atlanta, Ga., northeastwardly, some 600 


about it, 


miles to Lynchburg, Va., you can almost throw a 
rock from one cotton mill to another. There are 
not wanting dreamers and prophets who see in 
this section the future cotton manufacturing 
centre of the world. 

One of the many ramifications of this marvel- 
ous transformation in the life, habits and thoughts 
class is the agricultural problems it 
that the poor 


of an entire 
involves. The 


abandoned lands 


whites gave up when they went over to industrial 
life must be cultivated by some one, and that 
some one has not yet been found. The negro 


farmers, the more numerous agriculturists of 


much of this numerous enough 


section, are not 
conditions to cultivate that 


even under ordinary 

vast area of unimproved land which is one of the 
most striking features of Southern scenery. Still 
less can the negro step into the breach under 


migrating so 
at the call of 


present conditions, .because he is 


extensively to northern latitudes 


high wages in industria] centres. 


TRUSTING TO IMMIGRATION 


What the South hopes for is a large emigration 
of white labor from Europe when the war is over, 
and also from the North when the present pace 
in industrial life slows up somewhat. The two 
serious deterrents to this have always been the 
presence of so large a number of a race of differ- 
ent color, the negroes, and the overshadowing fear 
of malaria. The latter is slowly being removed 
by sanitary observances, and the reclamation of 
swamp lands. But whether the white men of an- 
other seetion or another country will be content 
to live side by side peacefully and harmoniously 
as the Southern whites are doing, with those of 
another race, is a problem still upon the knees of 
the gods. 

The reality of this need of intelligent white 
labor upon the farms is made more evident by the 


impending invasion of the cotton boll weevil, 
whose increasing progress has now carried its 
countless numbers into southern Georgia. There 


is no known method of staying its advance, and 
in time it will cover all the cotton section clear 
into the Virginia line. The only things that made 
otton raising profitable despite the boll weevil 
are favorable weather, and intelligence on the 
part of the farmer. 

So all the 
Atlantic 


imminence of the 


forces of progress in the South 
States seek to arouse the farmers to the 
peril which awaits those who 
know only cotten as their product. The warning 

to minimize the sure destruction which awaits 
the one crop system and the long time credits by 


that crop diversification which alone can save the 


tuation. 
Br t there are 


serious obstacles to this gospel 


of better wa of agriculture, and they are the 
nertia of human nature and the high price of 
cotton. It is true that much progress in diversifi 





cation has been made from Virginia southward to 
the Gulf, but much more is needed. Some country 
with whom I talked were discouraged 


because they had failed to convey their enthusiasm 


bankers 


versification to some farmers whose 
expressed intent is to plant all the cotton possible 


next Spring so that they may reap the advantage 


regarding « 


of one more crop at high prices ere the boll 
weevil comes.9 There may be thunder and light- 
ning on Sinai but the golden calf is nearer to 
hand and more convincing 
\ HIGH-PRICE OBSTACLE 

It is not that the South will not raise much 
vrain and forage this con year, but that the 


onward march of diversification is halted because 
cotton rules at abnormal figures. 
question 


t profit 


There was also the very practical 


ked by ma 


them to raise 


farmers as to what shall i 
grains and cattle when markets are 


caree, and when cotton can always be sold in the 
The problem of the business men 
find a 
of diversification. 


nearest town 


and the agricultural experts is to ready 

irket for all the products 

There is, moreover, the blight of tenantry. Of 
white owners moving to the nearest town hecause 
of life upon the farm and the searcity of white 
So the farms are cultivated by negro 
tenants, and as always, whether white or black, the 
tenant is a hireling and cares naught for the life 
and continued productiveness of the soil, nor for 
the upkeeping of the farm buildings and fences. 

Fortunately, yet paradoxically, it is the exist- 
ence of these problems which makes for the future 
of the South. For everywhere there is a growing 
awakening to the great rewards which await the 
successful solution of these problems. Moreover, 
there is the sure belief that intelligence and cour- 
age will find fitting answers to all these questions, 
and that in the near future as never before will 
it be shown conclusively that the South is truly 
the land ef opportunity. 

ARCHER WALL DOUGLAS, 


neighbors. 
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~The Week in Stocks . 


HE aftermath of the peace note put shackles 
on public speculation in stocks. The market 

tried to raise its head several times, but each time 
let it fall back weakly. 

Stocks go up and trading broadens when busi- 
ness is on the mend or forging to new levels, and 
they go down when 2 disturbing factor threatens 
to put an end to the period of increase. But there 
are long stretches in between when it moves halt- 
ingly, now one way and now the other, while in- 
vestors are trying to formulate convictions. At 
such times transactions are likely to fall to low 
levels. 

Last week’s dealings were 25 per cent. under 
those of the week before, and about the same as a 
year ago. They were smaller because a great 
many traders are out of the market until some of 
the disturbing elements are eradicated. It is a 
peculiar situation. It is a market that was built 
on the fact of war, and the high records of most 
stocks were made on the expectation of large 
profits from business due directly or indirectly to 
war orders. That being the case, anything point- 
ing to a long continuation of the struggle might 
be construed by traders as bullish news, while any 
approach of peace would be regarded as bearish. 

The Entente reply to President Wilson and the 
speech made by Lloyd George at a meeting called 
to arouse interest in the new domestic war offering 
emphasized once again the unshakable determina- 
tion of the Allies to secure evacuation of territory 
conquered by the enemy, and proper indemnities 
and guarantees. So far so good, from the stand- 
point of the holder of industrial stocks. But hard- 
ly had the reply been received before Washington 
decided that the door to peace had not been closed, 
and that President Wilson was by no means fore- 
stalled in his desire to carry his work for peace 
further. The hope or fear of peace nourished in 
the trader’s heart was revived. 

Obviously, the safest course for the investor 
te ipursue is to take it for granted that the war 
cannot go on forever and adjust hi security hold- 
ings to an after-war basis. But when he tries to do 
that he is reminded that no one knows what the 
peace adjustment will demand. Leaders in many 
lines differ radically on the question. Most of 
them say that the day of high prices for products 
forced up by the war will end with the war, and 
that the steel and copper companies, as well as 
those concerns which make the raw material into 
shapes or machinery, must be prepared to lower 
quotations. At the same time the presence of large 
future orders on the books is considered a guar- 
antee that industry will continue to feel the war’s 
influence for the better part of a year, anyway. 

There is another group which predicts that the 
United States will enter upon its greatest era of 
prosperity with the return of peace in Europe. 
With abundant financial resources here and tre- 
mendous war debts in Europe, with a skilled in- 
dustrial army to match against Europe’s decimated 
industrial organization, and with the world crying 
for foodstuffs, cotton and metals, these men believe 
that foreign business will be substantially greater 
than it has been in the last two years, though 
running into different channels. 

Brokers say that the weaker accounts have been 
pretty well liquidated, and it may prove that the 
market is on the eve of a new period of activity. 
The indications at the moment, however, point to 
continued uncertainty which will keep public in- 
terest at low ebb and leave professional operators 
in possession of the field. 





Stocks—Transactions—Bonds 
Week Ended Jan. 13 
STOCKS. SHARFS 

















1917. 1916. 1915. 
Monday ..... é 588,859 672,301 210,642 
Tuesday ..... 611,442 831,996 169,128 
Wednesday .. 816,299 705,462 131,137 
Thursday .... 1,005.3 503 987 120,823 
Friday .c.cce 627, 2% 684,348 174,242 
Saturday .... 217,576 405,017 101,355 
Total week.. 3,866,801 3,803,111 907,327 
Year to date. 8,648,427 8,545,201 1,772,108 

BONDS, PAR VALUE 

. 1917. 1916. 1915. 
Monday ...... $4.689.000 $5,015,500 2,314,000 
Tuesday ..... 7,254,000 6,244,500 2,050,500 
Wednesday .. 6,875,500 6,956,500 2,052,000 
Thursday .... 5,724,000 4,439,000 2,052,000 
|. fs 5,112.500 6,564,000 2,519,000 
Saturday ‘ 2.746.500 4,687,500 1,618,500 
Total week.. $32,401,500 $33,907,000 $12,606,000 
Year to.date. 658,240,800 62,339,500 23,945,000 


Market 


Stray Thoughts from the 
Neighborhood of the 
: Stock Exchange 


OUTHERN resorts are having the_third ca- 

pacity year in their history. Not all of the 
millions that Americans were wont to carry to 
Europe each Winter are going to the hotel keepers 
of this country, but it is only because the hospi- 
tality of the resorts cannot be enlarged beyond the 
rooins in their several locali- 





number of vacant 


ties. 


4g has become an established custom for lead- 
ers in finance and industry to split their vaca- 
tions into two or more parts. Few of them work 
through the Winter months without an extended 
outing. Henry P. Davison of J. P. Morgan & Co. 
has been in the South for some weeks, and an- 
other partner will leave when Mr. Davison re- 
turns. Charles H. Sabin, President of the Guar- 
anty Trust Company, has been at Atlantic City, 
but will soon go abroad on a combination business 
and pleasure trip. Charles V. Rich, Vice President 
of the National City Bank, is using a new hydro- 
aeroplane at Belleaire, Fla., and Frank A. Van- 
derlip, President, leaves for California in a few 
days to be gone until April 1. Bernard M.. Baruch 
has been hunting in South Carolina. Aiken, Au- 
gusta, St. Augustine, Miami, and Palm Beach are 
filled with brokers and their successful customers. 


HEN the Savage Arms Company was organ- 

ized many of the leading citizens of Utica 
heeded a plea to help a home industry by sub- 
scribing to stock at par. Afterward there was a 
long period when 80 was the highest bid for the 
shares. When the war broke out it looked as 
though the. Lewis gun might make the plant’s for- 
tune, and an offer for the controlling interest in 
the company was made at 260. By the time the 
stockholders had been won over the offer was 
withdrawn, but the committee holding the proxies 
was empowered to make a new deal if possible. 
They sold the stock to the Driggs-Seabury inter- 
ests at 500, the sellers having the option of taking 
cash or four shares of Driggs. Rejection of the 
Lewis gun by the United States Army contracted 
the field for its sale, and Driggs stock began to 
lose ground. Last week it sold at 50. 








Stocks—Aver ag es— Bonds 
TWENTY-FIVE RAILROADS 
Net. Same Day 
High. Tow Last. Ch’ge. Last Yr. 
Jan. 8..:.. 80.27 79 58 80.19 + 12 81.10 
Jan. 9..... 80.51 79.71 79.98 — .21 80.60 
Jan. 10 . 79.78 78 93 79 03 — .95 81.07 
am 22..62- Toon 78 25 78.76 — .27 81.28 
Jan. 12..... 79.09 78.54 78.94 + .18 81.42 
ce 79.06 78.81 79.02 + .08 81.36 
TWENTY-FIVE INDUSTRIALS 
jan. Biss cic 96.71 95.11 95 92 — .22 96.32 
Jan. 9..... 96.76 95.38 96.59 + .67 93.28 
ae. TA. . vse 96.51 94.22 94.42 —2.17 95.04 
Jee; TEs << 95 67 93.74 94.99 + 57 95 02 
Jan. 12..... 95.98 94.86 95.13 + .14 98.03 
JOR: B.o00% 94.94 93.61 94.08 —1.05 98.91 
COMBINED AVERAGE—FIFTY STOCKS 
tam, Bicsne &8.49 87.34 88.05 — .05 88.71 
Jan. 9..... 88.53 87.54 88.28 + .23 86.98 
Jan. 10..... 88.20 86 57 86 72 —1.56 88.05 
Jan. 11..... 87.35 85.99 86.87 -+- .15 88.15 
Jan. 12..... 37.53 86.70 87.03 + .16 89.72 
Jan. 13..... 86.74 86.21 86.55 — .48 90.15 


Bonds—Forty Issues 


Corresp’d'g Dave 


Average. Change. 1916. 1915. 
Jan. Bi cccecses ste -— Se 86.89 82.18 
Jan. .B..0.cscessen ee + .06 86.79 82.15 
Jam. $visccecsses 89.10 + .04 86.83 82.37 
Jam. Ll.cccsevcces 89.20 + .10 86.86 82.35 
Jat. 2Beisdssccns 89.26 + .06 86.87 82 57 
JER BBG ccs tudes 89.28 + .02 86.89 82.80 


STOCKS—YEARLY HIGHS AND LOWS—BON DS 
—25 RAILROADS.— —25 INDUSTRIALS.— 








High. Low Hich. Low. 
#1917..81.22 Jan. 78.25 Jan. 99.74 Jan. 93.74 Jan. 
1916...85.70 Nov. 74 83 Apr. 119.30 Nov. 87.00 Apr. 
1915...82.84 Nov. 66.13 Feb. 109.97 Oct. 51.85 Feb. 
1914...84.94 Jan. 66.35July 61.68 Jan. 48.48 July 
1913...91.41 Jan. 75.92 June 7.08 Jan. 60.27 June 
1912...97.28 Oct. 88.39 Dec. 74.50 Sep. 61.74 Feb. 
1911...95.27 Jan. 84.40 Sep. 69.76 June 54.74 Sep. 

—50 STOCKS. ——40 BONDS. 

High. Low. Hich. Low. 
*1917..90.46 Jan. 85.99 Jan. 89.28 Jan. 88.63 Jan. 
1916. .101.51 Nov. 80.91 Apr. 89.18 Nov, 86.19 Apr, 
1915...94.12 Oct. 58.90 Feb. 87.62 Nov. 81.51 June 
1914...73.30Jan. 57.41 July 89.42 Feb. 81.42 Dec 
1913...79.10 Jan. 63:09June 9243)hJan. 86.45 Dec. 
1912 5 83 Sep. 75.24 Feb. Seeereets gereneese 

*To date. 
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seemed lays ago. Burling- 
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day, St. I a quarter, Illinois 
Cent1 Northern Pacific 
4s nea ithern Pageific re- 
undineg tion Pacific first 4s 
touched par f low of 95%. 

The d nost a scramble and 

wa es between houses. 
The vay by savings banks 
and inv week’s trading would 
prob: n total. The best 
evidence ies in the broaden- 
ing d Atchison adjust- 
ments, Souths Illinois Central, Chi- 
cago, St. I joint 5s, Michigan 
Central 4s and at dealers could re- 
tail on a per cent. basis. 

The nv nothing to distinguish 
themse lid excuse of a de- 
cided Baltimore & Ohio 
hung a Ohios gained a half, 
St. P: and Central 6s 
gainer issues were in- 
clined sir previous week’s 
activity. Be f held at 101%, Illi- 
nois 4 Lackawanna and 
United é t latter closing at 
107, only thr -alling price. 

Foreign more or less neg- 
lected signs lost nearly a 

1 poir with the same de- 

Ang! ll around 96%, 

o %. The new 

Br being offered in 

Lond is, and unlike its 

prede nto future issues. 

An f 1 per cent. w'll 

100,000 is reached, 

nds in the open 

mark the issue price. 

Wher > monthly sinking 

fund v to operation again 

until an f accumulated. The 
prece 1 to yield 4.58. 
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over at , 1960, came into 
the mark ere quickly absorbed. 
On Friday t 44. The 4s of 1957, 
1958 and 1959, w ither scarce at 101% 
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101% fre 51,825,000 Rochester 4s 
brought : 14 } , the highest price in 
years, adelphias went in two 


1 ° h £5 } 1) 275 
lots, the ve-ye about a 3.75 per cent., 


and the | fifty-year bonds on 
about a The $1,235,v00 Hous- 
ton, Texa to an eastern syndi- 
cate at a and the Cincinnati, 
Ohio, Sct 3.95 per cent basis, 
In Canada and in Canadians here the market 
has beer n Government has is- 
sued $25,000,000 ry Bills due in May and 
June of 7 adopt a war savings 
certificate plan > one in operation in 
England n I esting to note that sev- 
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towel, North Ba nico, all having declined 
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European Financial Cable 





LONDON ABSORBED WITH NEW 
LOAN 


Speculative and Investment Markets 
Dull Owing to Interest ‘in New 
Issue— Money Remains Easy 


By Cable to The Annalist 
LONDON, Jan. 13. 
etre but the new loan was thought of this 
week. The prospectus appeared yesterday. 
It fulfills 
terms, which are looked upon as being extremely 


already 


general expectations as regards the 


favorable, and great success seems as- 
sured. Some big subscriptions have beeen received, 
2lthough many large investors will hold back until 
the close of the 
which will be on Feb. 16. 


The loan takes two forms, part, bearing 5 per 


application period approaches, 


cent. interest, subject to the income tax, is issued at 


95 and is redeemable at the earliest in twelve 


years and at the latest in thirty years, while part 
bears 4 per cent. interest, free of tax, is issued at 
par and is repayable at the earliest in twelve year 
end at the latest in twenty-five years. The loan will 
be accepted at the issue price n } ent death 
duties, and a sinking fund equ to 1 I cent 


per annum 
The fund is Oo ” ’ tai } Pi , 5 aa 
£10,000,000 within e 1 . 


to be applied to the } ft . the 
open market when the d 
ten millions Pay } 
resumed wher 
owing to use fi reder 

The tax on th: rt of the ' sbiect 
bends in the hands of foreign and colonial holder 

’ ‘ ID 


will be exempt from present ar future British 
The cor ‘el on Dp tlege 


1 and the 5 and 6 per cent. 


taxation. 


4% per cent. war 


“Anything to Win the 
War’’ 


A Cry in France Which Has Led to Some 
Unusual Laws—A Proposal to 
Devaluize Old Gold Coin 


Special Correspondence of The Annali 
PARIS, Jan. 2. 
ESPITE the large amount of gold turned in to 
the coffers of the Bank of France every week 
there is undoubtedly a considerable quantity of the 
yellow metal still hidden away all over the country 
by nervous and distrustful citizens. 

Dislike of paper money coupled with a long and 
continued mistrust of all political parties are mainly 
responsible for this old-standing habit of hoarding 
gold. It is particularly noticeable in the provinces 
and in those regions away from the commercial or 
industrial centres where thrift, too, has often 
become almost a religion. Various estimates have 
been made of the amount actually lying dormant. 
The total has been put as high as four and as low 
as two billions of francs. Parisian economists are 
responsible for the latter figures while a deputy 
for the Seine and Oise department maintains that 
their valuation is very much below the rea! total. 
One may perhaps put the amount at some 2,500,- 
000,000 francs without fear of undue exaggeration 
—a fairly useful sum. 

The deputy in question, burning with a patriotic 
desire to bring the reluctant citizens who have re- 
mained deaf to the appeals of two-national war 
loans into line with their more concientious breth- 
ren, has ‘ramed a bill which can certainly lay claim 
to originality of conception. His idea is that the 
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exchequer bonds, of which about £1,400,000,000 are 
cutstanding in the aggregate, while British Treas- 
ury bills will be accepted for subscription under a 
discount at the rate of 5 per cent. per annum and 
two-year war expenditure certificates under a dis- 
count of 5% per cent. per annum. The loan does 
not carry the right of conversion into any future 
British loan. The issue had a big send-off at the 
Guildhall meeting on Thursday, at which the Prime 
Minister, the Chancellor of the Exchequer and the 
cx-Chancellor were the principal speakers. 

The stock market effect of the issue was seen 
in an advance of the 442 per cent. war loan to nearly 
par and in some weakening of other gilt edged 
issues owing to the attractive terms of the new 
The most pronounced fall was that of the 


issue. 
3% per cent. war loan, which obtains no conver- 
sion rights. The railway market was quiet and 


reactionary in consequence of the slackness of de- 


mand, and there was very little interest in purely 


speculative securities. All sections of the market 


} 


are expected to remain idle for some time owing 


to the absorption of funds by the war loan. 
A large number of bark dividends have been 
nounced. All the leading institutions repeat the 
previous tributions and provide large sums for 
ep me The Food Controller 
has tring orders designed to 


n the preparation and con- 


p 1 confectionery. 
t noney are available 
iturity of Treasury 
te i ne big ibscription to the 
) appre tightening is anticipated, 
ow > ement by the Government. 
’ r f r, due to the partial 
| demand for three menths’ 
bills and the 1intenance of the Bank of England 
ate at 6 pe ent. The trade returns show imports 
t le ar of £949,000,000, an increase in con 
ist with 1915 of £97,000,000. The adverse bal- 


nee was £355,000,000, an increase of £253,000,000. 


l'reasury restart minting gold coinage bearing the 
into circulation early this 
year. Such currency would then be recognized as 
the only gold legal tender in France; due notice, 
of course, to be given to this effect with a eertain 
period of grace to enable the recalcitrant citizens to 
disgorge. Atl gold currency dated anterior to 1917 
could thereafter be passed only under heavy penal- 


date of 1917, and put it 


ties, 

There an ingenuity and a simplicity about 
this forced mobilization scheme which commands 
a certain admiration. As usual, people are now 
wondering why it was not thought of before. It 
has been pointed out, however, that France has no 
monopoly of her own gold circulation and many 
billions of franes are consequently in the hands 
of other nations today. The question of safeguard- 
ing the gold held abroad from forced depreciation 
thus becomes an equally important one and is not 
easily answered, although the deputy is willing 
to accept any reasonable amendment to his bill pro- 
viding for that contingency. 

Serious economists are naturally not enamored 
with the project, but so many laws have been 
recently drafted (and passed) in haste by the Cham- 
ber that it is not easy to say exactly how far the 
country may go with any measure which takes its 
fancy. Some clauses of the latter day bills have 
been so anti-democratic in their character that in 
any times but these they would have been doomed 
to defeat at the outset. But the popular ery 
“anything to win the war ” has had a decidea effect 
upon the old doctrine of individualism and the prin- 
ciples of political economy. 





Bank Acceptances 
SPOT DELIVERY 


30 Days. 60 Days. 30 Days. 


Lligible 


acceptances— Bid. Asked. Bid. Asked. Bid. Asked. 
Member banks......-3% 2% Bs 2% 3h 2% 
Non-member banks..3'4 2% 3% 2% 3% 3 
Non-eligible accept..3% 3a No, 9 3 Py 3 


DELIVERY WITHIN THIRTY DAYS 


Eligible acceptances— Bid, Asked. 
Member banks ...... oeseéese ctccccescaccess BE 3 
Non-member banks ..........- ecedéececécces OH Bey 


Non-eligible @cceptances cccaccccsctcce-coe J% ym 





Our Trade with Belligerents 
EXPORTS 
Ten Months Ended Oct. 31: 
Entente Allies. Teutonic Allies. 
1916..,...+....-$3,658,887,866 $2,105,853 


1915...0seceee+ 2,182,203,307 14,330,333 
1914.....+.20+.. 1,085,728,856 170,938,510 
IMPORTS 
1916..........-$1,064,503,845 $6,621,755 
BOOBs vei sens 713,140,944 51,210,128 
ee 813,895,518 156,660,537 
EXCESS OF EXPORTS 
1916...........$2,594,384,021 *$4,515,902 
1915...-...0+.- 1,469,062,363 *36,819,795 
1914.........-+ 271,833,328 14,277,973 


*Excess of imports. 











Where Our Exports Go 
XPORTS for the ten months ended October, 
1916, show a quickening trend to the Entente 

Allies. In the same ten months of 1914 65.3 per 
cent. of our overseas trade went to those countries, 
including the colonies of the principal nations; in 
1916 this trade amounted to 82.3 per cent. of our 
exports, and this notwithstanding the increase in 
exports to neutral nations. 

In the two years, 1914 to 1916, our exports to 
neutral countries for the ten months ended October 
doubled in value. 

In the same period exports to the Teutonie na- 
tions have diminished almost to the vanishing point. 
In 1916 our outward bound trade with these coun- 
tries amounted to $2,105,853 for the ten months, 
much of which probably was carried in the Deutsch- 


land in her two trips back to Germany. This is a 


een Xe ’ : 
hittie more than 1 per cent. of the exports to the 
Feutonie Powers for 1914, 


European Ban* Statements 





- Bank of Engiand 








Jan, 10 
Change f ? 
116 Pre 13 $15 
i 0 - {87 q 4 ae > 
‘ pe 49,529,000 3,618,000 }. 553,083 
Private deposits. 1), 248, 000 5, 860,000 
7ovt, sec iti 120,273,000 8,068,000 
Mher securitic ~ 42 584.000 $9, 30, 060 107,360, 566 
Reserve , ow 34. SUS 000) + 1 OS6 000 $5,413,349 
Pre i 19.41 22.46 
tuition .. 55,464,562 i 07 098 53,301.54 
tank rate ‘ ‘ % 
Bank of France 
Jan. 
Change f ™m 
1916. Previous Week. 1815. 
rranes Francs Francs. 
Geld .. » 5,008,018,375 4,997,758, 8723 
Silver 397,000 352 146,620 





+103,750,000 13,634,720,440 
95,714,000 2,055,331,581 


Note circulation. 7,105,080,000 
2,218, 171,000 


sreneral deposits 





Bills discounted. 696,749,000 48,822,000 393,784,006 
Treas. deposits 34,298,000 — 8,222. 000 121,259,341 
ad ees 1,308 ,082,000 10,766,000 = 1,142,205, 506 

Bank of Germany 

Changes in statement of Jan, 6. 
Marks. 

Total coin and bullion........sesee, 648,000 
GORE occ ccedicdocakbocksegnseusee Cesecossse 429,000 
PORE T WRU: i.ss vnowes cae bees be ewsteeeae » 148,671,000 
Notes of other banks............ seseccesse “- 6,100,008 
Bills discounted .........+4-. —S862,089, 000 
PAVONGCOS © o 0.0 0.0060c000004606 Ceeccveseeseseses = 782,000 
Investments .......+0. CBSeceptocesess seeseee + 1,627,000 
CGERSH POSUTMNICR oi. coset tenses ccc ccgcosotes > + 54,842,000 
Notes in circulation........-..ecee seeceeoes - 68,771,000 
EROROORES 6 ccc ces décbenabeast abies’ eos —795,136,000 
Other bilities Poeeccerseces Cocecccs — 34,408,000 

Bank of Netherlands 

WEEK ENDED NOV. 2. 
DUTCH GUILDERS. 
1916. 1915. 1914. 
Gold cee ceeeeeees 054,590,588 411,498,178 181,182,604 
Stiver concesenssesae Seva 3,776,566 4,884,047 
Bills discounted....... 74,294,259 76,003,711 180,085,537 
RAVENCES ccccccecccccs ,229,062 91,229,354 135,548,630 
Circulation + eves see + 406,284,365 565,478,880 481,145,100 
Deposits ocetcocaes 45,992,185 32,694,922 20,479,225 
WEEK ENDED DBC. 2. 
1916. 1915. 1914. 

GOO nccccceccecesstess 585,141,547 417,071,913 192,693,001 
Bilver «..cccoscsece eves 6,626,026 3,493,826 4,733,329 
Bills discounted....... 66,996,393 76,970,787 175,082,744 
Advances ...... coves.» 80,166,953 90,660,585 132,688,174 
Circulation ...... oeee 746,744,020 568,785,565 477,576,575 
Deposits ....... eoeeess 38,746,748 36,555,688 


21,866,798 








Hartshorne @ Picabia 
Members N. Y. Stock Exchange 

7 Wall St. Te). 4590 Rector 
Through us you may purchase or 
sell listed stocks on commission. 
Accounts carried on conservative 
margin or partial payment plan. 
Send for Odd Lot Booklet K-18 
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Numerous Factors Working for Low 
Rates—New York Reserves 
Make Big Gain 


ery feature of last week’s money market was 
° the extremely low rate of 1% per cent. for 
demand loans made upon Stock Exchange collat- 
eral. This was practicaily the ruling rate, al- 
though some transactions were made at a slightly 
higher rate. Call money had not been quoted at 
1% per cent. since the week ended Nov. 25, 1916; 
and the lowest rate during the last year was 1% 
per cent., reached in the week ended May 13. Time 
money and commercial paper were also easier than 
during the previous week. 

The reasons for the easy condition of the money 
market were: First, the readjustments that had 
taken place following January interest and divi- 
dend payments; second, the reduction in the volume 
ef trading in stocks; third, the importation of 
$49,500,000 more gold; fourth, the indisposition of 
merchants and manufacturers to enter into new 
commitments of magnitude in view of the uncer- 
tainties of international affairs. The results of 
the operation of these conditions and tendencies 
were strikingly reflected in Saturday’s statement 
of the New York Clearing House institutions. 

The figures indicated an increase of about $41,- 
600,000 in excess reserves, which brought the total 
surplus reserves up to $181,458,000, and the aggre- 
gate reserves up to $782,647,000. The present ex- 
cess reserves are larger by $140,000,000 than those 
of six weeks ago and compare with $224,000,000, 
reached in September, 1915—the highest on record. 
The increase of loans during the week was a little 
over $41,000,000 and the increase in deposits was 
$105,000,000. Compared with a year ago the total 
loans today are larger by $123,000,000, and the 
total deposits are larger by $130,000,000, while 
the aggregate reserves show an increase of about 
$32,000,000. The bank statement disclosed the fact 
that the reserves of banks held in their own vaults 
had increased $47,338,000, and that the reserves 
held with the Federal Reserve Bank had increased 
$14,308,000, making a total increase in cash of 
$61,646,000. This accounted for by the imports 
of gold and the inflow of currency from the in- 
terior. 





The weekly report the Federal Reserve Bank 
of New York showed an increase of about $20,000,- 
000 in gold holdings and a reduction of about $4,- 
060,000 in bills discounted. The increase in bank 
and Government deposits was about $14,367,000, 


Eight Hours and Efficiency 
Editor of The Annalist 

In THe ANNALisT for Dec. 25, 1916, Frank 
H. Fayant objects to my suggestion in an earlie: 
article that the Adamson law may force increased 
efficiency upon the railroad managers. 

Mr. Fayant, like most of the spokesmen for the 
railroads, in his endeavor to show that the Adam- 
son bill is in reality a law to increase wages, em- 
phasizes this point so strongly that he blinds him- 
eelf and endeavors to blind his readers to the fact 
that the law does provide, as I said in the article 
which he criticises, a busic eight-hour day. The 
first section of the act says: “ Beginning Jan. 1, 
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1917, eight hours shall in contracts for labor and 
serviee be deemed a day’s work, and the measure 
or standard of a day’s work for the purpose of 
reckoning the compensation for service of ail em- 
ployes engaged in interstate transportation.” 

Nowhere in my article did I say, as Mr. Fayant 
would apparently like to have me say for the pur- 
pose of his discussion, that employes were pre- 
vented by the act from working more then eight 
hours. Many of the employes might indeed be 
glad to work longer hours if by so doing they 
could get for eight hours the regular day’s pay 
that they formerly got in ten hours, and overtime 
pay when the eight-hour basis is exceeded. But 
their willingness to work more than eight hours 
for overtime pay will be met by the unwillingness 
of the railway managers to incur this additional 
expense, and hence the managers themselves will 
heip to enforce the eight-hour day. 

Apparently Mr. Fayant’s contention is that the 
Brotherhoods are fooled and that the rest of us are 
mistaken—that the eight-hour basic day does not 
mean anything, and that frequently the men will 
work, under the new law, twelve to sixteen hours 
without a cent of extra pay for overtime. If this 
theory be correct, why all this outcry from rail- 
road managers that the law will put an over- 
whelming financial burden on them; why My. 
Fayant’s statement that an additional wage burden 
of upward of $50,000,000 a year must be assumed 
by the carriers if the law is held to be constitu- 
tional ? 

The Adamson law either will or will not increase 
the earnings of the employes. If it will not, then 
I am quite willing to admit that Mr. Fayant is cor- 
rect in his interpretation of the act, and that it 
really does not establish an eight-hour day as the 
basis for compensation for railroad employes. But 
that this interpretation cannot be supported is 
shown by the opposition of the railroads to the law 
and their claim for protection against this in- 
creased wage burden. 

Apparently the railway officials believe that the 
law will compel them to pay out more money to 
their employes. If the earnings of the employes 
are going to be augmented it must be because they 
are drawing extra pay for overtime. But this po 
ility rests upon the establishment of a base from 
which to compute overtime, and the base in the 
Adamson law is eight hours. This is the only in 









terpretation I put upon the law in the article criti- 
cised by Mr. Fayant. 
Now, if the establishment of the eight-hour day 


4 


the basis from which to compute overtime in 
creases the earnings of the trainmen, it is evident 
that the railways must be incurring the penalty 
for working the men more than eight hours. The 





estion I made in my previous articie was that 
‘ailroad managers would naturally try to keep 
lown this overtime payment as much as possible, 
and that in doing so they would be forced to adopt 
more efficient methods of organization and oper- 
ation. 

As to whether the Adamson law will have, if 
valid, any efficacy in bringing about the desirable 
result of a shorter workday for railroad workmen, 
it is certain that they will, as a class, work less 
hours under the Adamson law than they would 
without such a restrictive measure. 

Mr. Fayant seems to think that increased effi- 
ciency in the operation of the railroads would be 
impossible under the Adamson law, because, accord- 
ing to him, that act is aimed at the big freight 
trains which move very slowly. The handling of 
fveight in the huge bulk made possible by the long 
freight trains seems to be the only manner of 
achieving economy and efficiency which occurs to 
Mr. Fayant. Without desiring to minimize the im 
portance of the big freight train in making possi- 
le the increased usefulness of the railroads, I 
need hardly call attention to the fact that the 

re other iniprovements in equipment and organi- 
zation which, while not as spectacular as the big 
freight train, have nevertheless added quite 
much to the efficiency of the roads. Raising the 
tandard and increasing the co-operation of the 
cmployes by improving the conditions of work is 
cne of these. 

Increased productiveness may be sought success- 
fully in other directions besides that of merely in- 
creasing the length of the freight train. It is even 
conceivable that freight trains might be shortened 
end moved more rapidly with a resulting gain in 
efficiency under certain conditions, such as in- 
creased trackage, enlarged yards and terminals, 
closer division points, and more careful supervision. 
Merely increasing or maintaining the size of the 
freight train does not in itself guarantee the most 
economical method of operation. 

N. P. WHITNEY, Ph. D., 
Assistant Professor of Economics, State University 
of lewa, 
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Problems in Abeyance 





Many Questions Which Will Demand Answers When 
the War Is Over Are Allowed to Go Unanswered 
Now—Evidence of New Industrial Life in France 


Special Correspondence of The Annalist 
PARIS, Dec. 29. 

HE trade of France, particularly 

fin certain districts, is undoubt- 
edly recovering, despite the well- 
known difficulties of labor shortage, 
costly freights, slow transport, high 
prices, and export-import restrictions. 
The export trade returns for Septem- 
ber show an increase of 15,250,000 
francs over those for the same month 
of 1915. The totals for the first nine 
months of the present year are 2,516,- 
063,000 francs, against 2,179,451,000 
francs for the corresponding period 
of last year. They even exceed by 
over 10,000,000 francs the export 
figures for the first ten months of 


1915. The revenues are also steadily 
improving, even allowing for the 
for 


heavy duties on army material, 
which the State itself pays, and the 
principal augmentations are in those 
categories affecting actual business 
development. 


NO UNEMPLOYMENT 


As for unemployment, there is none. 
Colonial and allied labor has been 
pressed into service in the agricul- 
tural districts, the factories, and the 
workshops, yet the cry is for still 
More labor. That does not look as if 
the country is standing still. Fur- 
ther proof is afforded by the returns 
recently published by the Labor De- 
partment, showing that over 80 per 


cent. of factories are working full 
time, compared with the pre-war 
days. Certain industries have de- 


veloped to an extent which is quite 








Temarkable, as the following com- 
parative figures clearly show: 

No, of workmen emp. 

Industry. Aug.,’14. Jan.,'15. Apr.,’16. 

Chemical, &c..... 37,836 57,948 79,847 

Textiles ...... 133, 765 246,284 205,392 

\y 9.159 50,630 

274,422 406,166 

44,352 69,020 

70,973 87,726 

85,077 110,878 

, 88,173 60,093 

4 20,258 28,105 

+ 51,625 61,544 

The gold reserve of the Bank of 


France now stands at over 5,000,000, - 
000 francs, against something over 
4,100,000,000 francs in July, 1914, al- 
though it must also be recorded that 
the note issue has grown from 6,- 
683,200,000 francs to about 16,000,- 
000,000 francs, in no small measure 
due to the slow development of mod- 
ern banking facilities as they are 
usually understood in Britain and the 
United States. The dead weight of 
pre-moratorium acceptances at the 
bank, standing at the huge figure of 
1,838,703,790 francs in December, 
1915, has been gradually reduced to 
about 1,300,000,000 francs. 


MARKETS SOUND 


Turning to the stock markets, the 
tone is generally sound, although the 
volume of business has naturally 
ghrunk very considerably. The only 
“boom” has been in war stocks, in 
which section prices have been forced 
unduly high, simply because a large 
eoterie of buyers consistently refused 
to look at anything else. The lower 
paying investments have, of course, 
suffered by competition with the war 
loans, but the high rate of interest on 
the latter and the immunity from tax- 
ation have kept many millions in the 
coffers of the State which might oth- 
erwise have gone abroad or lain dor- 
mant. The second war loan, (Oc- 
tober, 1916,) for example, brought out 
subscriptions amounting to over 11,- 
000,000,000 francs. 

It canngt be said that the country 
fs moribund; 't may be temporarily 
crippled, perhaps, but is active, alert, 
and looking very carefully to the 
future. Here one of necessity pauses, 
with so many undetermined factors 
to be taken into consideration. How 
long will the war last? What will be 
the terms of the ultimate settlement, 
of which there is yet no definite sign? 
True, the enemy’s line has been bent 
back since last July, further, in fact, 
than it has ever been bent back since 
the battle of the Marne, but it is not 
yet broken. Progress is systematic, 


but it is slow, and the bill keeps 


an insistence that Is 
One can only 
that the end 


mounting with 
almost monotonous. 
repeat the platitude 
must come some day. 
WHEN BALANCE IS STRUCK 
When a national balance sheet can 


be struck with some degree of ac- 
curacy many problems will force 
themselves upon our notice once 
again. Capital, labor, wages, debt, 
taxation, business competition, anti- 
German trade, are subjects which 
leap instinctively to the mind. As 


far as one can gather from taxation 
projects under discussion, capital will 
undoubtedly have to bear a much 
heavier burden than it did in the past, 
but labor will by no means be left 


out. With so much reconstruction 
work to be carried out, added to the 
very real industrial activity now 
prevailing, there is a distinct promise 
of a labor boom, at any rate, for a 
time, and unless the cost of living 
goes down with unexpected rapidity 


it is difficult to see why wages should 
fall below the pre-war level. Paris, 
too, will doubtless regain her former 
position as one of the cosmopolitan 
centres of the world, with her “ com- 
merce de luxe,” (from which she de- 
rived such handsome profits in the 
past,) once more in the ascendent. 

The economic conference between the 
Allies, held in May last, has not 
brought about any definite decision 
as to the future of trade with Ger- 
many. Many anti-German associa- 
tions have been formed here, and from 
Paris eastward the bitterness of feeling 
is likely to be deep and lasting. 
Whether it will be strong enough tu 
overthrow , the combination of geo- 
graphical situations plus the estab- 
lished principles of political economy 
remains to be seen. 


A TARIFF DOUBT 


Ardent protectionists in England ap- 
pear to be desirous of creating tariff 
walls of unheard-of altitudes. Such 
tariffs might hamper France a great 
deal more than they would hurt Ger- 
many, for in many departments Eng- 
land was formerly France's best cus- 


tomer. It would be a very nice ar- 
rangement if the Allies could prof- 
itably keep all their trade “in the 


family,” but can they? The average 
balance of trade with Germany for the 
five years prior to 1913 was distinctly 
in favor of the Allies by some 415,000, - 
000 francs, and the largest percentage 
was in favor of Great Britain. No- 
body in this country wants to trade 
with Germany—that is quite certain— 
but the idea that international com- 
merce can be permanently confined to 
two different zones, with a wall around 
each, is simply a delusion. 

One unbiased professor of economy 
here has acquired considerable unpop- 
ularity by stating that France by per- 
fecting her own official and industrial 
machinery and enlarging her ports will 
hasten her post-bellum recovery much 
more rapidly than by attempting to 
punish the Germans in the days to 
come. If economic enmity is to be 
consistently fostered long after the 
war we shall be confronted with the 
edifying spectacle of Europe divided 
into two bellicose commercial camps. 
What is certain is that no peace trea- 
ties can ever hope to contain such re- 
strictive clauses as the “ hate mer- 
chants " on both sides are talking of 
today. Nevertheless, reasonable re- 
forms and modifications in pre-war 
conditions will be established. 

The resources of France are enor- 
mous and have never been developed 
to the full. Under sound government, 
with modern business organization 
and reasonable industrial conditions 
France should have no cause to fear 
competition, allied or enemy. 


NEW THOUGHT FOR OLD PROBLEM 


With the war continuing to hamper 
the country’s efforts little commercial 
improvement can be looked for in the 
early days of 1917, although initiative, 
enterprise, and signs or industrial re- 
covery are to be found all over the 


country, particularily in the Lyons dis- 
trict and the west. For the future 
two important factors, above all, call 
for special comment. The old elec- 
toral system, which gave rise to those 
constantly shifting Governments of 
the past, each with a different policy, 
is sadly in need of revision. Nothing 
helps to retard the progress of the 
country more—uniless it is the second 
factor, the declining birthrate. Here 
one is confronted with a problem so 
obvious that its discussion is bound to 
take front rank when peace at length 
comes back to the land. The follow- 


ing comparative statistics are in them- 


selves eloquent enough: 
1913. 


Population. 1880. 

ANCE coe cscesssceeee 37,200,000 39,500,000 
GOPMARY cccecceesiccses 45,600,000 68,000,000 
ABRFIA a oc cccccccese: 39,000,000 52,000,000 
Great Britain..........34.800,000 46,000,000 
PURE nas dvccocdcccscsee 28,600,000 36,500,000 


From 1895 to 1912 only 14,641,009 


~ecorded in France, 


births were 

against 35,394,000 in Germany. Much 
could be written on the subject, but 
sufficient has been said to throw 
the gravity of the situation into 
strong relief, a situation, moreover, 


which the war has rendered consider- 
ably more unfavorable. 


Se 
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Lending Where She Used to Borrow the Dominion 
Has Sought Funds Here Instead of in England 
— War Taxes and Other Expedients 





Special Correspondence of The Annalist 
TORONTO, Jan. 12. 
HE outstanding features of Ca- 
nadian finance during the last 
year were certain historic trans- 
actions with the British Government, 
the heavy purchases of Canadian 
bonds by United States investors, and 
the substantial subscription to the 
Dominion’s internal war loan and to 
its own securitics generally. 

The transactions with the Imperial 
Government have involved consider- 
able sums, and have directly affected 
the United States, so far as exchange 
conditions are concerned. In addi- 
tion, the issue to the Imperial Gov- 
ernment of Dominion bonds may in- 
terest the United States intimately at 
a later date. The Anglo-Canadian 
transactions of 1916 consisted of the 
following: Advances to Canada by 
Great Britain for war purposes at the 
rate of $10,000,000 monthly, $135,- 
000,000; issue by Canada to Great 
Britain of Dominion 34 per cent. and 
14% per cent. bonds to repay such 
advances; first transaction, August, 
1916, $100,000,000; advance to Can- 
ada by Great Britain, to be drawn on 
as found necessary; arrangement 
made in Fall of 1915, but used only 
slightly, $150,000,000; establishment 
by the Canadian Government of 
credits in Canada in connection with 
the British Government's purchases in 
the Dominion; and credit of $50,000, - 
000 in 1915 and four credits in 1916 
aggregating $175,000,000, a grand 
total since the outbreak of war of 
$225,000, 000. 

RORROWING IN ENGLAND 


For some months after the outbreak 
of war the Canadian Government bor- 
rowed the greater part of its war funds 
from the British Government. When 
national revenues improved and loans 
were successfully floated on this side 
of the Atlantic Canada was able not 
only to finance its war expenditure at 
home, but also to assist the British 
Government in financing its purchases 
in the Dominion. For about eighteen 
months Canada has borrowed from 
the Imperial Treasury only the amount 
represented by its expenditures in 
Great Britain and at the front. These 
advances have been entered as tem- 
porary borrowings. An arrangement 
was made in July by which the Do- 
minion Government will pay off from 
time to time its temporary indebted- 
ness to the British Government. This 
will be done by the issue to the Im- 
perial Treasury of Dominion bonds at 
a favorabie rate. 

The first transaction in\ + ved the 
extinguishing of over $100,000,000 of 
temporary indebtedness of the Do- 
minion, 3% and 4% per cent. bonds, 
maturing in 1928 and 1945, being 
issued for that purpose. These Do- 
minion bonds will not be sold, but will 
furnish the basis of British Govern- 
ment banking credits in the United 
States and Canada, from which pay- 
ments will Be made on this side of the 
Atlantic. Some of these bonds, it is 
understood, were used as collateral in 
connection with the flotation of tho 
British loan of $250,000,000 in tho 
United States last Summer. 

LOANS TO EMPIRE 

Canada fully recognizes that for the 
successful prosecution of the war and 
of Canadian business ag well as much 
as possible should be loaned to the Im- 
perial Government toward meeting its 


large expenditures in the Dominion. 
For shells, explosives, and other mu- 
nitions the expenditures there are $1,- 
000,000 daily. As the amount of or- 
ders which the country will receive 
depends upon the amount of dollar 
credits which it can establish for the 
Imperial Government strong effort has 
been and will be made to furnish such 
credits, the total to date béing $200,- 
000,000. 

Canadian Government financing last 
year, aside from the transactions al- 
ready noted, are shown below. The 
three first issues were placed In New 
York in March and the last in Canada 
In September: 


Amount. Rate P.C, Term-Years *Price 
$25,000,000 5 5 99.56 
25,000,000 5 10 97.13 
25,000,000 5 15 94.04 
100,000,000 5 15 o7 .5@ 


*Less 2% per cent. commission, 

These loans were remarkably suc- 
cessful. The Canadian domestic war 
loan was oversubscribed by $100,- 
000,000 by 30,000 investors, corpora- 
tion and individual. The previous 
domestic war loan was taken by 24,- 
800 investors. Even so, the small in- 
vestor has scarcely been touched. 
The Dominion Government, therefore, 
last Fall arranged for the investment 
of funds in Dominion Treasury de- 
benture stock and in bonds of denom- 
inations from $10 up. These bonds 
can be purchased through the banks. 


They yield approximately 5 per 
cent., and are redeemable in five 
years. 


MAINTAINING STANDARD 


The Canadian financial position is 
believed here to be sound, despite the 
heavy burden of war. The Govern- 
ment is resolutely determined to 
maintain the standard of the national 
currency and not to resort to the issue 
of unsecured paper money. Gold re- 
serves held against Dominion notes 
amount to approximately $115,000,- 
000, or=@4 per cent. of the outstanding 
circulation. 

The percentage share of Canadian 
bonds purchased by the United States 
and Great Britain in recent years is 
shown below: 






United, Great 
Year, States, Britain 
1909... 3.90 74.00 
1,50 81.50 
6.58 76.56 
11.35 72.6 
13.65 74.24 
19.77 68.14 
2.11 14.18 
° 75.00 2.00 


Canada having economized for war 
purposes, and heavy construction 
works having ceased for the time 
being, imports have been less. This 
has reduced the volume of purchases 
from the United States, although the 
total trade Jast year was greater than 
in 1915. Canadian exports to Great 
Britain have materially increased, as 
Canada is supplying ~ considerable 
munitions to the old country. The 
total trade of Canada for the first 
five months of the current fisca] year, 
which will end March 31 next, aggre- 
gated $791,000,000, as compared with 
$399,000,000 for the same period of 
the previous year. 

There are already more than 450 
branch plants of United States con- 
cerns in Canada. Since the informal 
discussions by the people of the allied 
countries, in regard to tariffs after 
the war, a notable impetus has been 
given to the establishment of branch 
industries of the United States ig 
Canada. 
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Wealth From Below Ground 





Volume and Values of Metals Mined Last Year—Prod- 
ucts More Essential Than Gold—Outlook for 
the Production of That Metal 


‘ 


Written for The Annalist 
By T. A. RICKARD, 
Editor of The Mining and Sctentific 
Press 
HE .year now near its close has 


Mining has been 
stimulus of a 


been abnormal. 
conducted under the 
feverish market. 

This review does not concern itself 
with iron, which is a subject apart, 
yet it is proper to refer to the growth 
of a basie industry. The production 
of pig iron in the United States dur- 
ing 1916 is estimated at nearly 40,- 
000,000 tons, an increase of 11,000,000 
tons as compared with the preceding 
year. This country now produces 
more than haif the pig iron of the 
world—a fact that may prove more 
important in the long run than our 
present hoard of gold. Long ago Solon 
told Croesus, the King of Lydia: 
“Gold will never save you; if your 
neighbor has more iron than you, he’ll 
conquer you and take your gold.” 
We are now producing $800,000,000 
worth of iron, as compared with a 
little less than $100,000,000 worth of 
gold per annum. 

Owing to the 
base metals in 
munitions there has been a great ex- 
pansion in the mining of copper, lead, 
and zinc. The vagaries of the market 


of the 


manufacture of 


consumption 


the 





can be summarized as follows, In 
cents per pound of metal: 
COPPER, ZINC, LEAD 

1°s 1945 ; 
COMME cccccceceesssld-su 19.75 
ZINC pccrcccce . & 18.12 
BBG. oc ccacdecctscce 4 5.73 


*Early in May, 29.5; in July down to 23. 
tDown to 8.37 tn A ; rising since. 
Up to 8 in March; sagging to 6 tin August. 





Copper, owing to the big purchases 
made by the allied Governments, has 
had a spectacular rise. At the pres- 
ent time the production of this coun- 
try is sold seven months ahead; in 
other words, the copper to be pro- 
duced by the United States during the 
first half of 1917 is sold already, at 
prices ranging from 24 to 32 
Production has been pushed by all the 
Sreat mines so as to make the most 
of the extraordinary market, and it 
became a questi early in 1916 
whether the refinery capacity could 
keep pace with the expanding output 
of blister copper That has been 
nearly done, so that today the Amer- 
ican refineries can treat 1,200,000 tons 
per annum, which is the rate 
of gross production anticipated with- 
in six months 


cents. 





about 


In 1913 the world’s production of 
copper was 1,161,500 shert tons, of 
which the United States contributed 


614,400 tons. 
tion will shortly bx 
Was three years ago. Our export for 
scveral years before the war was 
350,000 tons, of which Germany took 
100,000 tons, 153,000 
tons in 19138, when preparations for 
war were |! ide. The market 
is now in an _unhealthy condition and 


bling in the shares 


Therefore, our produc- 
double what it 


increasing to 


pOUTIE 


is causing big gan 


of copper-mining companies, the quo- 
tations for whi have shown tre- 
mendous appreciation. Making cllow- 
ance for pre-war contracts, the min- 


ing companies have obtained an aver- 
age of about 25 cents for their copper 


in 1916, as compared with 1514 cents 


in 1913, so that their profits have 
been enormous, but, in so far as the 
speculation in shares is based on tha 





expectation of ths 

present price of « 

is precarious. 

AN UNSUSTAINED RISE 
Zine rose to 27 cents 

1915, and 

beginning of 1916 


persistence of the 


opper, the position 


per pound in 
decline at the 


This relapse con- 


was on the 





tinued until the price had fallen 8.37 
cents in Aug but since then the 
demand has been in sympathy with 
the rise in copper, with which it is 


niloyed to make the brass used in mu- 
nitions and other warlike apparatus. 
Therefore the market improved 
and stands now at 2 price of 160 per 
cent, higher than in the days before 
the war. The almost complete ces- 
gation of.production in Australia dur- 


has 





ing 1914 and 1915 caused a big drain 
cn the American supply and accounts 
for the excited markct in the second 
year of the war; since then the Brit- 
ish have consolidated their position 
and made arrangements large 
domestic production. 

Lead also has had an eventful rec- 
ord, stimulated by ‘the uso of the 
metal in shrapnel and muni- 
tions. Normally we produce only 
about 10 per cent. more than we con- 
sume, so that the cessation of the 
war threatens a big drop.. However, 
any such suspension of demand for 
the metal is dependent on the course 
of events that nobody can foresee; 
therefore the business of producing 
the metal rests today on an extremely 


lor a 


other 


insecure basis While the drop ina 
prices may not take us back to the 
ante bellum quotations, it is to be 
noted that part of the profit.to be 


obtained by an incomplete recession to 
the basis of July, 1914, will be ab- 
sorbed in the higher cost of produc- 
tion. 

This is an important factor. While 
the normal cost of producing copper, 
for example, in the United States mzy 
have been 10 cents per pound before 
the war, it is safe to say that it is 12 
cents now, and {t will go higher as tho 


present conditions persist or become 
worse. Not only is the expenditure 


for labor, supplies, and machinery ris- 
ing steadily in the effort to distribute 
the abnormal profit of the mine owner 
among his coadjutors, but the richest 
and most accessible ore bodies are be- 
ing exploited in a hurry in order to 
take advantage of the extraordinary 
market. This means not only the ex- 
haustion of the better grade of ore, but 
such a deterioration in the 
physical welfare of the mines as will 
require the expenditure of time and 
money in order to restore them to nor- 
mal efficiency. In the zinc business, 
it is esiimated that the cost of produc- 
tion, whict the 
to the t price of 5 cents, is now 
about 
coucomitant 
rials. 
SECONDARY METALS 

Some of the secondary metals have 
even more violent 

The prices given 
pel 
per ton, or 


serious 


before war was close 
nari 
cents per pound, owing to the 


laber and matcs- 


r 
rt 
‘ 


rise in 


shown fluctuations 
than copper or : 
herewith represent 
unit, that is,-1 per cent 
20 pounds, at New York: 





the quotation 





a ye See 
1915 WS 19:14 
Antimony ..... . $2.00 *$5.00 $2. w 
Tungsten .... 7.0 G0 15.60 
Molybdenit 4.50 160,00 5 





*In March, $% 
tEnd of February,. $85 
tEnd of January, $28; middle 


Tungsten is quoted in 
concentrate containing 60 


of June, #22. 
terms of a 


per cent 


tungstic oxide, and molybdenite in 
terms of 90 per cent. molybdic sul- 
phide. 

Antimony has been quiet as com- 


i915, when the price rose 
$8 per unit, 


pared with 
to 40 cents pe 
in December. This 
1916, culm ng at 45 


pc und, Oo 
continued into 


Tis¢ 


cents in 





March, when the effect of shipments 
from China and Japan, added to tho 
quick increase in our own domestic 
production, caused a collapse. At the 


cents, 
present 


end of June the was 20 
the decline 
quotation of about 15 cents per pound. 
Antimony is making ‘hard 
lead” for and is, 


price 


continuing to the 


used in 


shrapnel bullets, 


therefore, a war baby,” but of lat 
shrapnel has given way to high-ex- 
plosive shells, lessening the demand. 


This metal is imported so cheaply and 
of such good quality from China that 
the mining of it in this country has 
been discouraged The rise in price 
led to the reopening of small mines in 
California, Alaska, Idaho, and Nevada, 
and the operation of small smelters at 
Los Angeles, San and Sc- 
attle. 


INTERRUPTED 


I’rancisco, 


SHIPMENTS 


The interruption of shipments from 
abroad has created a demand for vari- 
ous metals used in steel. makinr, and 
thereby has stimulated the search for 


the mincrals containing them, such os f 


tungsten 


and chromium. 
will have enduring results is t! 


question. 


1916. ‘Tungsten, 


» Molybdenum, manganess 

Whether the sears not 
te ating 

hectic flusl 


It gave a 
which is us 


make the high-speed tool steel ré 


in the 
career ev 


antimony. 


munition factories, 


has } a 
en more exciting than that 
From a 


‘ 


pre-war pr 


$6.50 per unit, the quotation 


February, 
$4.25 per 


wild spec 
quickly 


1916, to $85 per unit 
pound. This was d 
‘ulation, for the price d 
to about $70, and thereaf 


began to decline until in Jul 


reached 


not stay, 








since wh 


$30, where, however 
falling to $17 
en the market has been 


September 








firm. Molybdenum, another fngre 
dient in the hardening of steel, has 
advanced steadily, its cheapness being GOLD 
measured by the fact that. a ei 
quantity of it will harden twice as 
much steel as the same quanti of 
tungsten. Existing prices reflect tt! 
ratio of efficiency. 
Two other metals remain to be r 
viewed: 
- — 1 
191 
Silver, per ounce... 57.7 - 5 
Mercury, per flask.§$40 $105 B80 
Silver was not affected by 
unth it. became evident that 
precious metal would be requir 


creasing] 
to repilac 


from circulation. 


productk 
a further 
of silver 
of coppe 


not more 


y for subsidiary col 
‘e the gold being wii! 
The curtailment of 
mn in Mexico might have t 
‘factor if the increased 
as a by-product in the mini 





r and other base meta! 
than compe tea 


=] 
‘ 


QvUICHSILVER 


In the 


middle of February q 


ver rose to $300 per flask of 75 po 


but this 


quotation was momentary 


sharp break being followed by 5 


cline, so 


reccded to $100, and in June to $f 


since wh 
covery. 


made to corner the supply 


{gnormini 
ernment 
from Eu 
New Y« 


Moreover, 


held at 


had substituted cyanidation 


gamation 


that in May the pri 
en there has been a slig 
Undoubtedly an attempt 

but it fa ( ¢ 
ously when the Briti Gov , 
lifted the embargo on exp 
rope, admitting shipment: 
rk from 
the stocks of quk 
silver mines In Mexi 


Spain and 





1, camo upon the m 


soon as the price was trebled, ¢ 
sundry gold-mining compan! 


wise took 


advantage of the abnorn 


price to sell the supply on hand, 


others exercised the greate 





in its use. 
The war, of course, played 
both in the rise and fall. Mer 


used in making fulminate for « 
ing caps, which are manufactur 


the du 


Pont works for the 





When the price of quicksi 


prohibitively in this country, t} 


ish Government called upon the Re 
schilds, who control the Euro; 
duction, to correct the artificial « 


115 





imerican speculators. 
salutary. Since then 
» gamble in quick- 


not 
the 
Ex- 
search 


mining is 
whether of 
the 


ius to 


Stock 
the 
ng of old mines, 
1eW methods are 
vill outlive the 
Moreover, the 

1 of ore is only 

mining,” which 
d by the extrac- 
metal- 
the year 
ast two far-reach- 
the flotation of 

electrolytic ree 


metals, or, 


irtment 


OUTLOOK 
1ditions now preé- 
favorable to gold 
30 far as the ace 
pital leads to new 


value of gold, ale 


vention, has de- 
ly of late, as 
ct that a given 


30 per cent. less 
mimnodities than a 
of supplies and 
ticularly the hire 
tial machine, has 





ent. A higher 
been forced upon 
f gold mines be- 
etal mining com- 
da rise to their 

because the in- 
living leaves the 


margin on 
have 


iishing 
bor troubles 
because sagacious 
icipated the 
readjustment after 
vlve friction. 


inev- 








for Lumber 


nce The Annalist, 


B. C., Jan. 12 

2h Columbia lum- 
over 16,000,000 

n open order for 


ilable suitable for 
ture have been let 
Government to mills 
The 
stipulate 


Provinces 
ntracts 

40,000 cases. In 

ill divide an order 
pproximately seven 
and large dimen- 

aggregate figure 

“20 to be shipped 
er to be shipped 


lumber is growing 

3; very large. Re- 
tative of the War 

st and placed the 
resumption of Im- 
tiated over one year 
to transports 
for some 


ing 


1 off 





in our new publ 


“Railroad Bond issues Offi 


Legal Investments in the 
York on the ist of 


With our pericdical “Supplem« 


quotations, we have 


Executors, Guardian 


A service by means < 
informed as to the : 
included in this group and 
vailing quotations and tl 
given time. 


37 Wall St., 


WOOD, STRUTHERS & CO. 


y Regarded as 
ate of New 
1916,” 


ng current 


Trustees 
accurately 
226 issues 
with pre- 
lues at any 


New York 
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Uncle Sam’s Billion-Doltlar Business 


Written for The Annalist 
By Hen. ALEXANDER M. DOCKERY, 
Third Assistant Postmaster Genera]. 
T is generally conceded that tho re- 
ceipts of the postal establishment 
reflect promptly and accurately the 
concurrent general condition of eco- 
nomic prosperity or depression; in 
fact, many persons are of the opinion 
that postal r-e'yts form a more reli- 
able index than the returns from any 
other financial activity. 


A BUSINESS BAROMETER 


It is immaterial whether the eco- 
nomic condition is peculiar to the 
whole country or confined to a par- 
titular geographical area—the Postal 
Service is coextensive with the boun- 
daries of the nation, and its branches 
are found wherever man abides. The 
close relation of the service to the af- 
fairs of all the people individually, as 
well as to the activities of all business 
and social groups, makes possible the 
use of postal financial transactions as 
a thermometer to ascertain concurrent 
conditions of business, and as a ba- 
Trometer to forecast those to come. 

The financial operations of tho 
Postal Service divide sharply into 
three distinct branches, namely, postal 
transactions proper, (i. e., receipts 
from sales of stamp paper, postage 
collected in money, box rents, expend- 
itures incident to the maintenance of 
the service, &c.,) money order trans- 
actions, and postal savings transac- 
tions. In this article an effort will be 
made to present. logically and suc- 
cinctly a review and analysis of the 
financial operations of the postal es- 
tablishment in 1916, each branch of 
the service being taken up separately. 
POSTAL FINANCES 

The audited revenues of the postal 
service for the Government fiscal 
year which closed on June 30, 1916, 
including the proceeds from money- 
order and postal savings business, 
amounted to $312,057,688.83, an in- 
crease of 8.63 per cent. over the pre- 
ceding year, compared with a de- 
crease of 0.23 per cent. in 1915 under 
1914. The expenditures were $306,- 
204,033.14, an increase of 2.56 per 
cent. over the preceding year, com- 
pared with an increase of 5.29 per 
cent. in 1915 over 1914. 

The revenues exceeded the expendi- 
tures by $5,853,655.69. From the ex- 
cess of revenue was deducted $24,- 
419.62 allowed Postmasters for 
losses of postal funds by fire, bur- 
glary, and other causes. The net 
audited surplus for the year was 
therefore $5,829,236.07. Taking into 
account estimated unpaid obligations 
at the close of the year, the surplus 
was $5,216,243.61. The posta] surplus 
for the fiscal year 1916 was tho 
largest in the history of the service, 
and the third in four successive years, 


BIG GAINS 


This prosperous financial condition 
has continued unabated. While audit- 


ed ficu s for transactions subsequent 
to June Vv, 1916, the close of the 
fiscal year, are not yet available, 


fifty principal 
period from 
inclusive, 


monthly reports from 
Post Offices covering the 
July to November, 1916, 
venues over like 


show increases in re 
months of the previous year, as fol- 
lows: July, 11.7 per cent.; August, 
9.98 per cent.; September, 6.84 per 
cent.; October, 11.62 per cent., and 
November, 7.92 per cent. Early re- 


turns from the service indicate an un- 
precedented Christmas business. 

The so-called surplus or deficit is 
the product of factors; (1) the 
audited postal revenues, losses on ac- 
count of fire, burglary, &c., deducted; 
(2) the audited expenditures. 
A prosperous year with respect to 
revenues does not necessarily mean a 
prosperous net result Extravagance 
or loss of control over expenditures 
May serve to counteract the gain in 
revenue, and the net result for the 
year may be a deficit. Conversely, 
economical administration and judici- 
ous control over expenditures may 
produce a surplus in a year in which 
the revenues are depleted. Moreover, 
changes in postage rates or innova- 
tions t the service, as the re- 
duction of letter postage to 2 cents on 
Oct. 1, 1883, and the inauguration of 
the domestic parcel post on Jan, 1, 


two 


postal 


such 





An Official Account of the Operations in 1916 of the 
Postal Service, Including Mail, Money Orders and 
Savings—Total Turnover Reaches 
$1,154,000,000 


1913, may come into the equation as 
influencing factors. 

The fiscal year 1913 marked the be- 
ginning of a new era in postal 
finances. The audited surplus for 
that year was $4,510,650.91; in the 
following year there was another sur- 
plus of $4,376,463.05. There was a 
deficit in 1915 of $11,333,308.97, but 
it was caused by a condition of de- 
pleted revenues beginning in July, 
1914, immediately preceding the out- 
break of the European war, and con- 
tinuing in varying degree through- 
out the entire fiscal year. That this 
postal deficit would have been much 
larger had not precautionary meas- 
ures been taken is demonstrable. Re- 
trenchments Were made in expendi- 
tures wherever it was found possible 
to do so without impairing postal 
facilities or lowering the standard of 
efficiency to which the service had 
been raised. In 1916, however, and 
despite the continuance of the war, 
the net financial returns from the 
service were even greater than bcfore 
the outbreak of hostilities. 
FROM DEFICIT TO SURPLUS 

The expenditures of the service 
under thorough administrative control. 
If confronted with no abnormal con- 
ditions there is convincing evidence 
that the postal service will remain on 
a substantial self-sustaining basis. 

Fully to appreciate the remarkable 
financial results of the last four years 
a review of conditions that previorsly 
obtained is necessary. Taking the 
period from July 1, 1897, to June 30, 
1912, (the Government fiscal years 
1898 to 1912, inclusive,) a period suf- 
ficiently long to cover several sub- 
periods of prosperity and depression, 
we find an unbroken line of yearly 
postal deficits, with the possible ex- 
ception of the fiscal year 1911, in 
which a small surplus was shown. 
It was afterward questioned 

Making allowance for this sur- 
plus, however, the aggregate net defi- 
cit for the fifteen-year period was 
$115,104,779.14, all of which came 
from funds in the United States Treas- 
ury derived from customs, internal, 
and miscellaneous revenues. The 
yearly deficits ranged in volume from 
$1,785,523.10 to $17,479,770.47. The 
average yearly deficit, or in other 
words the average annual] draft on the 
United States Treasury for the main- 
tenance of the postal service, after 
postal collections were exhausted, was 
$7,673,651.94. In the four-year period 
ended June 30, 1916, we find condi- 
tions entirely reversed. Allowing for 
the deficit of over eleven millions in 
1915, there was an aggregate net sur- 
plus for the period of $3,383,041.06, 
and instead of an annual draft on the 
Treasury aggregating $7,673,651.94, 
there was an average annual payment 
to it of $845,760.26, notwithstanding 
the severe setback caused by the Euro- 
pean war. 

WHAT IS DESIRED 

There is no intention to assert that 
the postal service should become a 
revenue producing arm of the Govern- 
ment. On the contrary, the ideal con- 
dition would be a balanced ledger; but 
this manifestly is impossible. To ap- 
proximate this result is the end 
sought. The Postmaster General, in 
his annual report for 1916, plainly 
states his attitude on this question in 
the following language: 

Whereas the department is no longer 

a tax on the general revenue it is de- 


sired to again emphasize its position 
that it should not be permitted to be- 


are 


come a revenue producer for the 
Government. It should become its 
fixed policy that al) surplus postal 
revenues should be used for the en- 
largement of the service, the increase 


of postal efficiency, and, when justi- 
fied, to a reduction of rates of postage. 
With a few exceptions the 
revenues are collected at Post Offices. 
The gross postal receipts at all offices 
during the fiscal year 1916 amounted 
to $303,480,199.94. 
Following are various 
the Post Office gross receipts for 


postal 


analyses of 
the 


purpose of showing the source of the 
revenues by periods, by class of of- 
fice, and by geographic divisions. 


ANALYSIS BY PERIODS, 












«Quarter Ended. Gross R' cts. 
- ff |] err $66,941,602.10 
Dee. 31, 1915. . 82,444,0,3.56 
March 31, 1916 78,192,900.54 
June 30, 1916 75, 901,663.74 
en EEE eee $303,480, 199.94 
ANALYSIS BY CLASS OF OFFICE, 
Offices. 
First & genend class. $252, 426,644.25 83.15 
TED a kecenseds 26,477,773.58 8.72 
Fourth clase cece eee 24) 675,782.11 8.13 
AE ons ccisoccs $303,480,199.94 100.00 
ANALYSIS BY GEOGRAPHIC DIVISIONS. 
States. 
New inne Sedes +-+ $25,661,983.55 8.48 
stern .. covece 29.72 
South a Me On 13.61 
Middie Western...... 103, ‘393, "919. - 34.07 
Western 871.2 6.51 
Pacific 7.14 
Insular pose’ns, &c... __BT2, 483. 48 0.19 
DEPP S. '$303,480,199.94 100.00 


The following table has been pre- 
pared with a view to showigg, by lo- 
calities, the gross postal receipts at 
Post Offices and the degree of eco- 
nomic prosperity or depression experi- 
enced during the last year. The re- 
ceipts are analyzed (1) by geographic 
divisions, States, and outside posses- 
sions; (2) by per cent. of increase or 
decrease for each division, State, or 
possession for each quarter of the year 
and the full year, compared with like 
periods of the preceding year: 


ANALYSIS BY PRINCIPAL CITIES 


On June 30, 1916, there were 55,- 
972 Post Offices in the United States 
and outside possessions. Notwith- 
stunding this, 51.44 per cent. of the 
total receipts of all Post Offices were 
collected at fifty of the largest of- 
fices. The table at the top of the 
following page shows the gross postal 
receipts at these fifty offices, and 
gives the per cent. of increase or de- 
crease in receipts for each city, for 
each quarter of the year and the whole 


STATEMENT SHOWING GROSS POSTAL RECEIPTS 
APHIC DIVISIONS, STATES, 
OF INCREASE OR DECREASE FOR EACH QUARTER OF THE 


BY GEOG 
THE PER CENT. 
YEAR AND THE FULL YEAR: 


Gross Postal 


meaines Divisions and 
States. Receipts. 






Unitea States ..... . $303,480, 199.94 

New ngland States. e ‘ 
Maine onedas 
New Hampshire. 
Vermont 
Massachusetts 
Rhode Island 
Conne tie ut... 












Bastorn States actecse see $90, 194,453. 


” New VOC sccccccce eeces - 022,417.68 
New Jcrecy ....... eesesecce 7,394,652.07 
Pennsy!vania coccecscesee 26,196,946.80 
NT eye éee 613,260.76 
BEAPYIOM .ccceccccccese oe 3,946,820.43 
District of Columbia ee 2,020,355.44 
Southern States , 303,967 23 








WIRES cc cccccccces 184, 
West Virginia ........ ABS, 
North Carolina .... 849.7 
South Curolina ...... 509, 
GOOD ccccccdebocecs 
PIAGISS. ccccccccscece 
Alabama ...eecses 
Miestssippl ....... aes 
Louisiana ....ccscece 
BORN cccsasscccnse 
ATRANGAR cccsccccccoceceese 
MOMECORY cocccccccece 
SVURONNED ccc ccsacéwncaces 3 . 796. 
Mi. ldie Western States....... $103,393,919.34 
COD accede 
Ind jana 
'Mnots 
Mic *higan 
V ieconsin 
Minnesota 
lowa 
Missour irl 





Western States 


'N rth Dakota 
South Dakota 
Nebraska 
OMMGRG ccccescsos 
Montana 
w yom DRS ccavaseseascesateé 
CoOraSS occccccsesecceseces 


New 


,690, 572.04 








Washington ooese >. 9™),185.18 

Oregon . 2.450.411. %4 

Cal rnia 79? 475.07 

Td*ho ... 055.265 89 

Utth 270.018 75 

Nevada 870. 547.22 

Arizona 704.249, % 

Alaska 116.738.73 
Insula ir poesessions, &e eesece ° 

China, (Shanghal) ......... 

GUO ccccccccccccecsoses eee 

BIGWAll 2c ccccccccovseses eee 

Porto Rico se eeeesese 

Samoa, (Tutuila) sesceceeee 





*Decrease, 





Quarter 





year, compared with like periods of the 
preceding year. 

Domestic money order business in 
1916 completely recovered from the 
setback experienced in the previous 
year as the result of disturbed fin- 
ancial conditions incident to the out- 
break of the European war. On the 
other hand, there was a marked de- 
crease in international business, due 
to prevailing unfavorable circum- 
stances affecting the payment of 
money orders in European countries. 


MONEY ORDERS 


The number of domestic money or- 
ders issued in the fiscal year 1916 
reached the amazing total of 122,302,- 
149. The money value of these or- 
ders was $728,177,816.63. The aver- 
age amount of each order was $5.95. 
Included therein were 665,331 money 
orders drawn on foreign countries 
with which the United States con- 
ducts business on a “ domestic” 
basis, the money value of which was 
$8,812,866.17. During the same period 
124,247,527 money orders were paid, 
the money value of which was $738,- 
976,465.20. Included therein were 
1,868,414 orders, amounting to 
$18,391,745.62, which were drawn on 
the United States by the “ domestic 
basis " foreign countries. 

The table at the bottom of the fol- 
lowing page shows the face value of 
domestic money orders issued and paid 
in the United States during the fiscal 
year 1916, by geographic divisions and 
States, with the excess of issues or ex- 
cess of payments for each geographic 
division and State. The purpose of the 
table is to show the course of domestic 
exchange as represented by money 
order transactions. 

There were also issued during the 
year 2,345,766 international money 
orders for $37,544,520.17, an average 
per order of $16. During the same 
period 303,559 international orders 
for $7,697,365.09 were paid, the aver- 
age amount of each order being 
$25.35. 

The revenue derived from the trans- 
actions of money order business during 
the year amounted to $6,821,499.75, 





IN THE FISCAL YEAR 1916 
AND OUTSIDE POSSESSIONS, WITH 


————Per Cent. of Increase in Receipts.———, 
Quarter Quarter Quarter 











Ended Ended Ended Ended Full 
Sept. 30, Dec. 31, Mar. 31, June30, Fiscal 
1915, 1915. 1916. 1916, Year. 
323 918 10.08 ee! 55 
280 7.8 4&9 948 72.32 
1.58 3.85 7.22 9.16 6.28 
2.25 4.98 5.12 4.69 4.21 
4.23 4.49 7.77 6.2: 5.67 
197 8.13 8.87 9.92 7.33 
627 6.9% 3.11 5.16 5.42 
5.07 11.38 14.00 12.03 10.71 
"3.80 10.68 108 11.80 2.40 
3.23 11.48 11.83 9.60 
3.17 8.52 9.66 7.61 
5.77 10.36 12.47 9.47 
18.83 16.12 34.01 18.77 
2.07 , 6.59 5.70 5.97 
*2.68 0.5 16.02 2.37 12.12 
15 885 10.98 10.33 “7.72 


a 
= 


Re 


~ 





SPeowea| s| 
8 














7. 
4.5 
7. 
1.3 
4 8. 
2 3.4 
2 8. 
°2.94 11. 
3.08 9. 
3.20 11.: 
*3.48 11.0 
2.41 6.65 
*1.85 11. 
3. 9. 
4.42 10. 
4.53 6. 
2.388 iL. 
5.89 9 
1.92 5. ‘ 
7.46 iL.f 3 
6.93 7. . 
3.60 Ft -t 
8. 5 
15.46 17.07 3.14 
13.11 12.40 11.11 
11.44 56 7.97 
9.45 9.49 8.2 
18.44 20.24 16.04 
16.55 15.06 14.02 
7.58 12.52 7.12 
10.00 10.57 9.62 
11.79 13.70 9.45 
6.18 6.82 5.39 
6.24 8.21 4.46 
5.08 7.34 2.04 
4.07 4,37 4.99 
11.81 9.67 7.77 
13.92 14.88 11.79 
12.7 14.60 9.65 
18.10 14.04 12 99 
36.31 28.47 12.27 
14.35 19.17 13.57 
. owe ° 5.9 
eove esce core secs 159.00 
ee eoce cece ees 9.87 
eee oese eee cove 12.44 
cove voce core eee 9.13 
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OF THE LARGEST POST OF: 

F INCREASE IN _ RECEIPTS FOR EACH QUARTER OF THE FISCAL 
VEAP. AND THE FULL Y yi 
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c—Per Cent. of Increase in Receipts.——~ 
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his credit of more 
limitations greatly 


which, under the law, 

There was marked progress during 
the year in the methods by which paid the scope of its usefulness, 
been estimated that 
New accounting systems, 
up-to-date elec- 
An act of Congress of May 


worked out and installed amended the law 


cessful operation, with 
Government conservatively 
at $100,000 annually 
tion to extend the 
larger Post Offices as 


amounts to $1,000. 
plan to other of the 


s amounted to SSG,019.SS5, st: 


turns for the service 
beginning of a new era i 
of the postal savings service. 





and. 17.5 in the ; 
for each depositor. 

to deposit more than $100 ir 
calendar month 








DIVISIONS: AND si aT 




















































from a postal savings depositor was 
immediate and pronounced. As it was 
not passed, however, until May 18, 
month and a half before the close of 
the fiscal year 1916, the returns from 
the service for that year do not show 
its full effect. The growth of the 
service since July 1, 1916, the begin 
ning of the current fiscal year. hac 
been phenomenal. In July the de 
its increased $5,792,414 notwithst 
ing that $906, 700 of deposits 
converted into postal savings bond: 
during that month; In August the 
posits increased $4,842,422; 1 
tember, $4,SSS,308S. In October + 
increase !s estimated at $4. 700,000 
and in November, $4,250,000 Tt 
increase in deposits for the five mont} 
since July 1 has been almost $22,500 
000, more than $2,000,000 in excess of 
the Increase for the entire fi year 
ended June 50, 1916. It is est I 
on reliable data that on Noy. 30, 1916 
there were 660,000 depositors wit 
$108,500,000 to their credit, an aver 
age of $166 for each depositor 

The following table shows the t 
ances on deposit on June 30, 1915, t! 
deposits and withdrawals durine the 
fiscal year 1916, and the balance on 
deposit June 350, 1916, by geograph 
divisions and States, with the amou 
ar® per cent. of increase or decrea 
for 1916 for each geographic division 
and State: 

The following table gives the depos 
itory offices having $100.009 and over 
on deposit on Nov. 30, 1916: 





Ss 





inn ite 








i New Vork. NM. Y..... ° 
: Brooklyn, N. Y........ 
= Ciiieage, Fb... cccceses ) 


4 Detroit, Mich... 
WN, TERR. cccacese 
6 Pittsburgh, Penn......... 
fae 
8 Philadelphia, Penn 

9 Sen Franeiseo. Cal.... 








10 Milwaukee, Wis........ é 1,217,028 
11 Cleveland. Ohio ° ) Be hime 
Re. TOMGGR; TROBE. 6 ss ccccecses 1,149.2S 
13 St. Louis, Mo. 85% 0606668 1,054,9 
14 Kansas (City, Mo ¥ 920.58 
15 Cincinnati, Ohio new ° O11 

16 Newark Ms. Pas eccesee ° eh 

BF ‘FOIGGG;, ORIG. ..0.ccccccece ‘ 835,27 


18 St. Paul. Minn 

19 Los Angeles, Cal 

20 Buffalo, N. Y...... 4 
21 Columbus. Ohio.......... 





22 Bridgeport Ss cerca Hon ¢ 
23 Tacoma, w ash ceeee 4.4 
24 Denver, ¢ 6.14 








25 Seattle, we “f see , 
45 Providence. R. I..... n21 



































Akron, Ohfo.. rere 481 
28 Jerney City, N. J.....06 4 
20 Minneapolis Minn ° 424 
Pi Javshingt« ID b mh) 

> Ha Conn 

PUSS, Cob. sciscccaes 6987 

phe Nel L 
24 Leadville, Col.... err 54,1 
35 Duluth, Minn 
o6 Erie, Penn 
aT Ironwood, Mich 
8 Lowell Mass 
9 Oakland, Cal 
40 Louisville Ky. 
41 Gary, Ind.. 
42 McKees’ Rock Penn 
4% McKeesport Penn 
44 Bisbee Ariz 
4% Uriontown Venn 
46 Hartford Conn P. 
47 Kansas City, Kan. 
45 Passai J 
SUMMARY OF POSTAL SAVINGS 
NE 3O 116, Y ile ( 
AND 1 R CENT OF N ¢ \ 
balan 
(‘re it 
Divisions Deporitors E 
and states, June oO, 10) 
United States $65,684,708 $ 
New England States. $5,268,000 £7 
Maine 
New Hz ampshir e 
Vermont 
Ma husett 
Rho Islar 
Connecticut 
Kastern States.. $26,554,495 $ 
New York ..... $10,594,877 $25,4 
New Jersey . 1,974,744 7 
Pennsylvania 4,409,746 7 
Delaware bain 82,051 
Maryland ° 149,947 st) 
District of Columbia 323,148 
Southern States .. $5,044,054 
Virginia $4 

est V 

North C: 
So th Carolina - 
1’ S 
" 
lv 
101 
4,912 
1 642 s 
1 $ 
i7 
‘ $ 
ri 1 
Vv ¢ ° sf 
1 
Np} 1 
1.36 
S 
$8,465, 58 
200.4 
Arizona *91, 908 
tAlaska 
Insular possessions... $74,744 £ 
Biewalt .os0s0sse0e $30,108 $°4,i17 
Porte Rico ......... 44,636 152,178 
* Decrease 


tNo Post “Offices designated as deposit 





























118 


THE ANNALIST 





New York, Monday, January 15, 1917 





Curve of the Cost of 


Living 





Index 


umbers 1915 


1914 


1916 1917 


July c— Sept Oct Nov Dee Jan Feb Mar Apr May Jun July Aug Sept Oct Nov Dec Jan Feb Mar Apr May Jun July Aug Sept Oct Nov Dec Jan Feb Mar 


Oe 





180 
175 
170 
165 
160 


55 
























— BORER —— - —— ’ ' TTTT T | 
SRAERRARARBERARREREREEEEREEREREEEE, Jitiiil jailiis } pis tiiis Ht MOUREUEDOL Pht SS ESSSER SASS CSE SE RSS ESS ESS SESt 
_ ; | i 
215 pop tttteste rat. Hts tt SaSReee i) 4 4 Ld PERRSESER EER REEE eeeet brat treper tet teed bp peepee te tt 
SESS CERES ESERER EES! Seeeerst ‘SSeS SSeee e! ee SSS SSS SS SS SSS SSS SS SSS SS SSeS! SURERAEDEROUREETERUORNAD SESSSE SES SS! So SSS SS SSSS SSS SS SSS SSS See Seeeeesrss 
TT | 
210 eee SSS SS SS SEES ERR ES SESSSSSSESE SES! ESSSSSSSSSSSSTE: 4 + p-phit sis phette tte teste ttt SSSSSSSSeeast SSeeesi +++ +t tt 
. 
Stapp tp tt tt + peel + SSeSSeees! SESSSESSE IESE ERESERERSSERREEESEREE REESE: sSSSSESSSE SSSSeSeeeee5 
2 | i 
205 Ht ttt tt Lt) +ppis ii i. Ht Ht Ht +t SESS SSeeees! Seek.  ssesesss +++ 
SOS SES ES SSE ES SSCS ESE RESSR SE SSC CERES ESE CESSES SCENE CE SESESESESSEESREESSELEEEEERESES! K+ UNINGHEGRSSUSEEOURERRESREEEDI SSSSSEEEE SSSSE! +44 
POO Be lt tlt tt tt tt HHH HH HHH HHH HHH HHH H+) Apts tiiie tpis i fiji Seeeee! SSS5Ee5! 
SESESSSSRESESESEES! See ee eee ee eee eee Eee eee reese! SSSESESE 
Bd | | TT] 
195 Re ee eee ee SEER SESE SESRSSSRSERE ES ERESERERTEESEESEEES rita 
et +4 SDE SE REESE CSSEESES ESSE SEE RSE SSE Ree ee ISSRSCSSSSRESSESSEREEEE 
190 Pt tt tp tp ty tt pet tt+tte ttt ++ Dee SS SSS eeeEs: ++ +t tte petit ttt + ttl tty + 
Ue SEN AERGRDAOEESRDEENAREAERAREEEEEROSERERARORAREADEE 4 4 SSESESSESESEES ES Hott tt SSSSSESSS ESET ESE 
188 Ree BSSESSS CEES SER TERS CSRS EERE SEREERERESEESEESES REESE: SS SRESEEES! SESCSRESEER REECE SSEREEES: 
Seeeel + see eee eee eae ee ee eee ee ee SSS SSS SS ESSE ESE SSSE ES SSS SESS SS SESS pannen ReeRnaanneesenan 
| | 
aa SSeS SSSSSSSSSeeE Ss! eS OSS SES SS EE SE SESS ES SES ESE SSSES ESSE ESSE ERSSS SESE SSSSSSSS! DD OS ROSS SSS SESS SSS SSS SS Sees! 


SS SSSESESEESEREES! 



















t$++++i++ Spt te tot pt the ne ee 





ih | 
Li | Tr 4 EERE rt 











































































index 
Number 


195 
190 








An index number is a means of showing fluctuations in the average price of a group of commodities. 
fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 


—_. 


Barometrics 


THE ANNALIST INDEX NUMBER 
( Base—Avera 1890-99100 Cent.) 
Averages. 


Per 


ges 
Years’ 


——Weekly 





Jan. 13, 1917... 209.840 1916... .175.720 189 
Jan. 15, 1916. . 153.81 1915... 148.055 189 
FINANCE 
Same Week Year 
Last Week. Last Year. to Date. 





Sales of stocks, shares }, 866,801 3,803,111 8,648,427 
Sales of bonds, par value.$32,401,500 $33,907,000 $58,240,800 
. . High 88.53 High 90.57 High 90.46 
Av. price of 50 stocks. Low 85.99 Low 86.78 Low 85.99 
P High 89.28 High 86.89 High 89.26 
7, price 40 . g v.2 5 g 
Av pace of 40 bond iLow 89.00 Low 86.79 Low 88.63 
Average net yield of ten 
high-grade bonds 4.155% 4.265* 4.172% 
New security issues $ :749,000 $68,950,000 $90,979,000 
Refunding 9.072.000 26,000,000 30,606,000 


| POTE Bx. ALS OF PRODUCTIVITY 


The Metal Barometer 


Averages.— 


6.... 80.09 
0....109.25 


Same Period 
Last Year 
8,545,201 
$62,339,500 
High 91.83 
Low 86.78 
High 86.89 
Low 86.68 
4.265%: 
$93,581,000 
31,000,000 


End of December End of November. 
1916. 1915. 1916. 1915. 
U. S. Steel orders, tons. . 11,547,286 7,806,220 11,058,542 7,189,487 
Daily pig iron capacity, tons. 101,975 105,400 108,127 103,033 
Pig iron production, tons 3,171,087 3,203,322 $39,032,792 +29,662,566 
*Month of December. +Twelve months. 


Building Permits (Bradstreet’s) 

53 Cities.- November, 152 Cities. 
1915. 1916. 1915. 

,354,¢ $70,678,968 $68,381,041 
Alien Migration 


October 
1916. 
$86,376,199 


—-December, 
1916. 
$71,772,054 $68 00 





157 Cities.- 
1915. 
$69,838,197 





November. -October.- Jan. 1 to Nov. 30.— 
1916. 1915. 1916, 1915. 1916. 1915. 
Inbound 34,437 24.545 7,056 25,450 324,865 239,777 
Outbound 7,164 14,483 7,153 13,887 62,720 149.667 
Balance 27,273 10,062 29,903 11,563 262,145 90,110 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country estimated by The Annalist for latest week from complete 
returns from cities representing 93.6 per cent. of the total. Percentages show 
changes from preceding year. 
The Last Week. P.C. The Week Before FA Yea o Date. P.C, 
re $5,978,000,000 + 30.5 $5,780,000,000 1.5 $11,758, 000,000 + 12.5 
aa 4,579,665,805 + 44.3 5,866,986,485 + 70.2 10,446,652,290 +-57.7 
Gross Railroad Earnings 
Fourth Wee} Third Week Second Week Month of July 1 
n De« n Tex in Dex November to Nov. 30, 
22 Roads 21 Roade 29 Roads 173 Road 173 Roads. 
|e $11,102,403 $7,482,992 $8,331,009 $318,901,593 $1,599,332,076 
See 10,613,713 7,553,012 7,602,725 296,143,260 1,408 872,787 
Gain or loss. -|-$488,690 $70,020 $728,284 +- $22,758,333 + $190,459,285 
+ 4.6% 9.2% + 9.55% 7.6% 13.5% 
The Car Supply 
Net sur- Dec. 1, Nov. 1 Nearest Report to Dec. 1 : — 
plus’ of all 1916 1916 1915 1914 1913 1912 1911 1910 1909 1908. 
freight cars.*105,527 *114,908 37,402 151,982 57,254 °36,401 36,143 42,014 12,032 123,619 


*Net shortage 


OUR FOREIGN TRADE 


——Eleven 
1916. 


-—November. 
1916. 1915. 








«twee wae d $516,976,359 327,670,353 $4,960.302,630 
EE. kdadivess 176,988,305 155,496,675  2,186,821,703 
Excess of exports $339,988,054 $172,173,678 $2,783, 480. 927 


Exports and Imports at New ‘York 








Months.— 


1915. 
3,195,364,485 
1,606,764,190 


$: 


$1,588,600,295 


———Exports. —_—— —_——Imports.—-.-—— 

1917. 1916. 1917. 1916. 
Week ended Jan. 6 $42,459,105 $57,371,445 $26,226,264 $24,558,000 
From Jan. 1. 42,459,105 57,371,445 26,226,264 24,558,000 


*Estimated. 
Gold Movement at the Port of New York 


Last Previous Same Week. ~———Year to Date—— 

Week. Week. Last Year. 1917. 1916. 
eee $249,149 $716,953 $632,573 $966,102 $6,710,327 
Exports a ~. 2,554,461 3,247,089 694,454 5,801,550 1,263,204 


Excess of imports. *$2.305,312 *$2.530,136 *$61,881 


*Excess of exports. 


*$4,835,448 


$5,447,123 











THE STATE OF CREDIT 


New York Banking Position 





150 SSERSSLESSSSSSS, TESST \ESSSSSSSSESS SSE: {ttt + tt + TTT TTT ttt rt 44 150 
ae ieee eee SSeS ESSE SEES SSSEESS. seth te bho tte tp tie tt pe ppt pipe mth ; 

145 + ee eeees, i , SeeEeReas| ORORORERRTECERE SAREE SSSRSESSSEERSEEEE 145 
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CE DCHRGROORCRRAORDURECERAGORGSECRROROREESE ggeaege CTT THT TO jaan > 
The Annalist Index Number shows the 


All Clearing House Institutions, Average Figures) 

? 2 —-Cash Reserve.-— 
Week Ended Loans. Deposits. Amount. P. C. 
ee ees $3.364,628.000 $3,585,009,000 $514,530,000 14.35 
ee Dae 3,344,032,000  3,515,452,000 460,269,000 13.09 
| Se ee 2,193,914,000  2,188,133,000 335,717,000 15.34 
Last year’s high........ 3,458,359,000  3,601,350,000 523,753,000 14.85 

in week ended........ Nov. 18 Nov. 18 Jan. 29 Jan. 29 
Last year’s low.......... 3,178,302,000  3,298,133,000 387,562,000 11.15 

in week ended......... July 22 July 22 Dec. 2 Dec. 2 


Foreign and Domestic Exchange Rates 


Exchange on New York at Chicago last week was at 10c 


discount all 


week; at Boston it stood at par all week; at St. Louis it ranged from 10c dis- 


count@par, and at San Francisco 10c 
on the principal foreign centres last 


premium. 
week compares as follows: 














The week’s range of exchange 


DEMAND 
! tw Py Wk Yr. to Date Same Week, 1916— 
High Low. High. Low Higt Low. 
London t.75 4.7) 4.7585 4.75'4 4.76% 4.75% 
t j 5.84 5.845% 3.8414, 5.845_ 5.8414 3.S4% 
Ber . 7.00 71.00 73.00 69.25 6.6246 74.62 
Switzerland 5.038 5.06 5.02 5.06 15 5.18 
Holland 4.8114 "40.8114 40.8144 *40. 4.81% 43.25 
Italy 6.88% 6.90 6. 885g 6.674 6.79 
liussia 20.90 29 40 40.20 9.75 29.75 
ustria 1.80 11.70 11.80 12.00 19.10 
] es 
CABLES 
London 4.76 4.76 4.76% 4.7046 4 4.77% % 
Paris 78S >. 5.8316 5.831 a) o>. 8334 4 
Berlin H9.374_ 75.12 71.123 73.12% 69.57) 76.75 
Switzerlane 5.02 >. U2 1.06 5.00 5.06 5.14 2 
Holland 40.8714 *40.87) 40.8716 *40.8714 40.87% *40.87%% 45.00 
Italy 6.88144 6.93 6.87% 6.89 6.87% 6.95 6.66% 
Se, dt wane 29.45 0.0) 20.95 9.50 29.95 29.50 10.00 3 
Austria 11.6% 11.38 11.82 72 11.82 11.38 12.95 
*lLess 
Cost of Money 
Last Previous Year to Date. Same Week— 
New York: Week. Week High. Low. 1916. 1915. 
Call loans idecccccs RD eelem 3 OF 3 1% 2 @1% 2%@1% 
Time loans, 60-90 days.3%@2% 4 @3% 4 2% 3 @2% 3%@2% 
oe %@3) 4 @3% 4 3%, 3% @3 3% @3% 
Commercial discounts, ‘ 
4-6 months ......... 3% @3! 4 @3% 4 34% 34%2@2% 4% @3% 
By Telegraph to The Annalist 
Other cities: 
Commercial discounts, 4 to 6 months’ bank rates: 
ee eee oe 3% @4 4 @4% 4% 3% 2%@4% 4 @5 
a ae es Sy ee 3%@4% 4 @4% 4% 3% 3% @4 5! 
Comparison of the Week's Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Jan. 7, 1917. Jan. 15, 3916. Jan. 14, 1915. Jan. 15, 1914. Jan. 16, 1913 
To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
OO” Er .119 34 158 81 228 93 165 83 161 76 
ON or 91 19 155 46 242 61 179 48 132 34 
ME «sastanuee 94 38 106 32 142 54 97 42 73 28 
 cacaseas 55 15 34 16 79 26 52 18 68 1 
United States. ..559 106 453 175 691 234 493 191 434 157 
Canada 26 15 40 18 79 29 49 15 21 6 
Failures by Months 
-December.-——— - ONS fC 
1916. 1915. 1916. 1915. 1914, 
Number ...... 1,252 1,704 16,993 22,156 18,280 
Liabilities .$16.745,274 $19,605,274 $196, 212,256 $302,286,148 $357,908.85 2 


WEEK’S PRICES OF BASIC COMMODITIES 





Current Range Mean Mean price of 
Minimum 1917. Price other years. 
Pr High. Low. 1917. 1916. 1915 
Copper: Lake, spot, per !b $e $0.2950 $0.2725 $0.2837 $0.2866 $9.1775 
Cotton: Spot, middling upland, Ib .1840 -1745 1792 1607 10825 
Hemlock: Base price per 1,000 feet... .2: 25.00 25.00 25 24.25 223.00 
Hides: Packer, No. 1, Native, Ib...... 335 335 275 22875 
Petroleum: Pa. crude at well, bbl... 3 3.05 2.85 2.50 1.75 
Pig iron: Bessemer, at Pitts., per ton.55.95 35.95 35.95 30.325 17.50 
Rubber: Up-river, fine, per lb....... 775 785 775 "7800 .812 -7156 
Silk: Raw, Italian, classical, per lb.. 6.60 6.60 6.60 6.60 5.82! 4.15 
Steel billets at ee per ton.. .60.00 60.00 60.00 60.00 46.04 25.25 
Wool: Ohio X, per Ib,......... ° 37 sy | > re 37 3 27% 
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+—400,000 
++--350,000 


-+—300,000 


|_950,000 











Week Ended 
Saturday, Jan. 1 


Central 
Reserve cities 
New York 


, hoe 


Week. 





1916 


$2,770,520,085 


Chicago 355,730,977 
St. Louis 98,108,042 
Total 3 C. R. cities 2 


$33, 224,359,054 


Increase ; 
Other Federal Reserve cities: 








RE a bes chsuseenews $28,610,773 19,508,666 
Boston : 197,154,044 
Cleve cong ipmataas 42.568, 504 
Kans RIM “Cte Sees 139. $40,957 84,754,069 
Sisadeanie kisediet Gr 38,800. 1,620 28,150,111 
Philadelphia 232,667 ,GS2 


Richmond 697 


16,149, 





San Francisco 56,003,639 
Total § cities $667 ,059 467 
increase ‘ aw ° 
Total 11 cities......... $5,067 908,748 $3,891,418.521 








Increase 
Other cities 
Baltimore 


30.2% 
























‘Clearings 





By elieseats | to 
The Annalist 


‘alendar Year. 


t 


The consolidated stat 





ae Res serut 


ae 1915. follows: 
$6,996,218, 972 be 

Ot 204, O50 

— Gold coin and cert. in vault.$ 
Gold settlement fund 
Gold redemption fund with 

U. S. Treasurer 

135,713,441 

25S, TH 469 Total gold reserve $ 

69,612,199 Legal tend. notes, silver, é 

637,747,440 

5,473,926 
see Saebat Total reserve. . 


$1,851 


$19,027 





280.613 Five p. c. 
22.8% 
093,548 


against F. R 
Bills discounted 
10.8% Acdeptances bought 


Investments: 

















redemption fur 
Bank notes 


Cincinnati United States bonds 
Columbus 380, 700 ro 
0s 5S ixdnceseeon 15,419, 367 One-year U. 8S. Treas 
ie SOE er ee 3,101,569 Municipal warrant 
PONE 5s. cdceneces 4 22 O97 209 
Los Angeles ........0... 000 51,607,613 Total earning a 
New Orleans 042 E 
PAMMUUPR ois csccecces 3.484 Federal Reserve note 
Providence .......eeeees 000 Due from F. R. Ban! 
Me EE. 6.60 cd tie anceowons W.BS1.8239 . : 
GSI SAE att :4.034,022 Uncollected items 
Washington 20,520,623 
— po Total “esour 
Total 13 cities......... + Bote $506,956 $730,264,068 S647, 389,021 Fotal 1 
Increase, 2.7 filets 05d one 
Total 24 == OG $9,000, 369,558 Capital paid in. 
Incre 11.1 Government dep¢ 
al ee 4 i Due t 
Actua! Condition Saturday, Jan. 13 ne , 
era 
ru Week’s Chg All ott 
NS PCE OC ..+- -$2,368,672;000 $1,022.455,000 ) $41,549,000 
Gold occcccececcce 318,626,000 ") $3,290,000 ae 
$9,446,000 150. ) ”) 1.258.000 
l 1.083.000 6.490 4) ” ONT AMD | Gold 
Sy y ym) 1) ) | ve) 
7 1 KM) 147.000 | 2 
_ 9.2 ) ) > OOO 47 ) | ( I 
Re , n) 13 i ; | ( | 1 
Surp S 1 20 10, 907.180 = 
Ne 2 le in LO ) wf 
Nat la 2 2 ) 19,000 : 
Clearing Heuse Banks—Average lig: " Cc 
my } I? ( h | P 
*1917.$2 ),000 $414,904,000 wv ns Loans and 
*191 70,000) 398,411,005 0,2 1 | loans and d 
#1915. 1 1 1.5 257,000 286,496,000 1 11K o 1.40 
1914 » 1,582,711,000 383,309,000 1 7 » 1,08 | 
191 000 1.385.097.000 7,000 1907 1,04 , 2 Li 
191 1,4 800.000 30,000 190 00 1,02 Ci 
“a b ws By 
Weekl tements of the Twelve Federa 
VY Cnty Statements o te Ve eaera 
For the Week Ended January 12 
Roston New York Philadelphia. Clevéland Richmon4 Atlanta Chicago 

RESOURCES Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. Dist 6 Dist. 7. I 
Total eld .....-$33,546.000 $189,188,000 $35,162,000 $38,574,000 $22, 616 000 $10,870,000 $61,270,0 
Legals, & : 533,000 9,636,000 1,304,000 ee 000 81,000 568,000 840,000 

To $34,079,000 $198,824,000 $36,466,000 245,000 $22,697,000 $11,438,000 $62,110 
5% en mpt. fund, 

FR. bank notes ....se0% ate besscace setae a Ln ae ee eee ee ee 

3ills discounted... $1,483,000 $6,246,000 $862,000 $650,000 $3,765,000 $3,185,000 $3,901,000 
Bills bought..... 13,827,000 35,169,000 11,001,000 9,151,000 3, 460, 000 4,210,000 8,974,000 

Total bills... .. $15,310,000 $41,415,000 $11,863,000 $9,801,000 $7,225,000 $7,396,000 $12,875,000 
U. S. bond $1,332,000 3534,000 $826,000 $7,367,000 31'338/000 $2,160,000 $7,413,000 
1-yr. Treas. notes. 1,000,000 1,726,000 1,999,000 618,000 1,969,000 824,000 2,962,000 
Municipal ....... 806,000 1,988,000 528,000 2 040,000 61,000 400,000 1,682,000 
Fed. Res. notes,net 1,071,000 ER PEEIOe 80% 6-000 TE “Sieae dws: d-exapegn 2,086,000 
Due from other F. 

R. .Banks—net. OM ke ewe 12,690,000 PIN ® era lars dataes Wo: awkdin ace 4,091,000 
Uncollected items. 10,433,000 25,042,000 16,¢ 653,000 3'743'000 8,285,000 8,792,000 16,211,000 
Other resources... 506,000 463,000 903,000 407,000 242,000 3,776,000 540,000 4 

Total resources.$64,762,000 $283,709,000 $81,928,000 $70,908,000 $41,817,000 $34,786,000 $109,970,000 $44 

LIABILITIES— ¥ , - Se 
Capital paid in.. $4,990,000 $11,865,000 $5,229,000 $6,022,000 $3,361,000 $2,450,000 $6,914,000 $2, 
Governm’t depos. 1,037,000 5,346,000 2,909,000 962,000 2,067,000 2,719,000 2,657,000 } 
Due to members— e ™ ie " ° 

Reserve account 48,944,000 235,139,000 49,774,000 56,011,000 26,180,000 16,328,000 90,742,000 25, 
Collection items. 9,742,000 24,013,000 23,376,000 7,913,000 7,396,000 8,081,000 9,657,000 8, 
Fed. Res. notes,net ........ bese ten oN | Mae 2,531,000 SPE ctshone US, 
Due to other F. R. 

Banks—net ... ..-ceeee Ree. snvctnen-  “eoheoa ° 282,000 po 


All other liabil. . 000 87 


Total liabil ities 





7,000 


49,000 79, 
$64, 762,000 $283,709,000 $81,928,000 $70,908,000 


$41, 817, 000 $34,786,000 $109,970,000 $44,° 


Weeks Since Then 


a 


Bank Statement 


1 Reserve Banks compares as 
































sefore. High, 1916. w, 1916, 
69,000 $293,441,000 §232,254,000 
01,000 181,101,000 71,911,000 
000 2,150,000 ~50,000 
0,000 177,909,000 16,856,000 
), 000 36,902,000 1,644,000 
» 000 477,909, 000 856,000 
000 591,000 370,000 
7,000 30,256,000 5,928,000 
7.000 160,666,000 325,000 
000 52,930,000 734,000 
100 11,697,000 1,932,000 
10 $4,946,000 975,000 
000 225,676,000 110,000 
000 36,469,000 50,000 
OO 9,773,000 761,000 
w) 

768,226,000 OST,000 
0 >. 7 1O0 793,000 
Ae 114,460 0) 339,000 
vw 168.786. 000 14,000 
j ( 6.076, 000 12,000 
816.000 000 
) TOS,226 t) IST,000 
SL.9 65.8% 
S4 69.3% 
2 69.9% 
bili- 
1inst 

ra ba tks 
of tr la items te 
i 91: 1911. 
$5,659 


3 City 
st. 10 
000 
4,00U 
VOU 


1 OOO 
+(/U,00U0 
94 000 
64,000 
3,000 
35,000 
215,000 


49 


58,000 
>000 

55,000 
961,000 


074,000 
58,000 


44,247,000 
4,070,000 
1,612,000 


53,561,000 


0 863 


15.3 





Dallas ran’co 
Dist. 11 i2 
$18,961,000 79,000 
402.000 7,000 
$19,363,000 36,000 
$100,000 ... sane 
953.000 38,000 
2,174,000 1,413,009 
$3,127,000 $11,651,00 
$4: 328,000 669,00 
705 000 00,004 
178,000 848,00 
«ae ease aoe 314,09 
oarslaleeed 335,000 
4,427,000 


1,783,000 


$34,01 


1,41 


24,87 


2. 
"17! 


1,33 


$34,01 


689,000 


3,866,000 
552,000 
,171,000 










1,000 $46 


$3,929,000 
2,094,000. 


0,000 

4.000 031,000 
7,000 061,000 
9,000 ..<ssmen 
2,000 «cca 
ror 56,000 
1,000 $46,171,000 
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New York Stock Exchange Transactions 


Week Ended January 13 








Range Range 
~for Year 1916— —_———for Year 1917-——_—— 
High. Low. High. Date. Low Date 
60% 51% 58 Jan. 3 35 00OCUJan. 2 
OS% 93% a eed eer ck. A, eabedae 
154% 132% 140 Jan. 8 13714 Jan. 8 
21% 14 18% Jan. 9 17 Jan. 10 
43 SO%% 37% Jan. 5 36 Jan. 10 
8945 63 74% Jan. 2 72 Jan. 8 
2614 104% 11% Jan. 4 84 Jan. 13 
10% 6% 7% Jan. 2 6% Jan. 13 
*250 *250 an! S466 hac ey re 
38 19 29 Jan. 9 26% Jan. 11 
92 70% 85% Jan. 2 83% Jan. 12 
102 7014 90 Jan. 2 ST Jan. 10 
10314 102% Jan. 2 102 Jan. 6 
44 381g 43% Jan. 6 43 Jan. 4 
53 51% 53%, Jan. 6 514% Jan. 10 
10814 61% 991% Jan. 4 91 Jan. 2 
102 93 Se an pad aie ad aaaeat 
109% 100 10630 Jan 102 Jan. 3 
209 165 187 Jan. 2 187 Jan. 2 
68% 44 51 Jan. 4 44 Jan. 11 
115% 107% 110 Jan. 6 109 Jan. 11 
78% 52 69% Jan. 3 63% Jan. 11 
119% 115% 118 Jan. 12 116% Jan. 4 
36% é 36% Jan. 2 36 Jan. 2 
58% 48% 50% Jan. 5 49 Jan. 10 
102 98 101% Jan. 9 101 Jan. 9 
140%) «1123 126% Jan. 9 126% Jan. 9 
20% 8% 14% Jan. 4 12% Jan. 2 
84% 45 7% Jan. 4 65 Jan. 2 
32% 25 32% Jan. 2 28% Jan. 10 
27% 17 19% Jan. 2 17% Jan. 11 
62% aay O% Jan. 9 ™ Jan. 10 
98y 58 82% Jan. 4 74144 Jan. 11 
109 991, 106% Jan. 4 104% Jan. 5 
12% 5% 9 Jan. 4 8% Jan. 3 
9% 9 Jan. 4 8 Jan. 12 
315% 48% Jan. 11 45'% Jan 4 
9 | . MA ox Spee ehaas 
SSig 109% Jan. 8 103% Jan. 11 
109% 117 Jan. 12 114% Jan. 2 
91% 98% Jan. 6 9814 Jan. 9 
S44 9414 Jan. 0314 Jan. 2 
130 37 Jan. 12 137 Jan. 12 
as” §eswcese we 4 dedtema 
44 63 Jan. 3 59 Jan. 5 
104 114 Jan. 4 108% Jan. 5 
115% 120% Jan. 6 118 Jan. 4 
GO% 6s Jan. 5 63 Jan. 5 
123% 123% Jan. 4 123% Jan. 10 
138 2%; Jan. 5 1g Jan. 2 
188 217 Jan. 12 16 Jan. 3 
10514 1OSl4 Jan. 2 106% Jan. 3 
37 16% Jan. 3 : 8 
"2 96% Jan. 12 8 
11 0% Jan. 4 ‘ 11 
29% 39% Jan. 3 5 Jan. 8 
5916 42 Jan. 2 69% Jan. 11 
77 85l4 Jan. 4 80% Jan. 5 
2 3% Jan. 4 $% Jan 4 
» 
DPE. isceécca » +e Meededat 
49% ja ‘ 
62 OS™ Jan 5 
10014 104 Jan. 2 
98% 9814 Jan. 2 
11% 14% Jan 8 
106% 116% Jan. 12 
56 107 Jan. 11 
60% 64 Jan 5 
52 3% Jan. 8 
N87 101% Jan. 4 
81% 83% Jan. 12 
72% 7 Jan. 3 
127% ~2% Jan. 12 
34 214 Jan. 11 
EON cicbive jj-<« ‘esseeed 
X% 1%, Jan. 10 
415 +10 Jan. 15 
126 135 lan. 5 
45 Sartre 
81 1! Jan 
126 129 Jan 5 
HOM 67 lan. 9 
a) lOO Jan. 9 
6 9 Jan. 10 
98 515 Jan 9 
EEE” § NGcedce = 8 6=60 ca kw etees 
66 go an 3 
91% 109% Jan. 2 
96 1) lan y4 
16% : 
41% 5% Jan a) 
5 4 Jan. 4 
40 4 Jan. 4 
575 “155% Jan. 2 
6244 1 Jan. 11 
Ds. Geentcs «+ sedenus 
DICE ctcecta é6. \.decceses 
R2 ee nce , iecebes 
49 97% Jan. 4 S6% Jan. 2 
108% 114% Jan. 8 113% Jan. 5 
290 » 510 Jan. 2 510 Jan > 4 
140 #153 Jan. 2 14644 Jan. 6 
8 103% Jan. 4 93 Jan. 11 
58 65% Jan. 3 63% Jan. 11 
8 21 Jan. 5 19 Jan. 11 
St Wado erekess Réveese 
1 nde Wiles enue Sins Gacnuhe 
11% 14% Jan. 10 13% Jan. 11 
33 41% Jan 2 38% Jan. 11 
89 92 Jan. 4 87 Jan. 11 
123 124% Jan. 2 124%, Jan. 4 
123 124 Jan. 2 120) ~Jan. 10 
168 ~~ eres sus cane aa 
15% 34% Jan. 2 30% Jan. 12 
31 34% Jan. 2 29% Jan. 12 
114 112 Jan. 8 111 Jan. 8 
131% 134% Jan. 10 134% Jan. 10 
195% 26% Jan. 10 24 Jan. 5 
461% 55% Jan. 3 52 Jan. & 





STOCKS. 


ACME TEA 


Aagmee Tea Co. Tat pb. occcccccse 
SEER  TERGPGEB. 640. 0seus ciceees 
ee Sn oo co tase an ena 
Advance Rumely pf....c.cccccecs 
Ee TO Ge c sv cccsccedicess 
Alaska Gold Mines ($10).......... 
Alaska Juneau Gold Mining ($19).. 
Albany & Susquehanna........... 
Allis-Chalmers Mfg.... 
Allis-Chalmers Mfg. pf 
Amer. Agricultural Chemical...... 
Amer. Agricultural Chemical pf... . 
American Bank Note ($50)........ 
American Bank Note pf. ($)).. 
American Beet Sugar Co 
American Beet Sugar Co. pf...... 
Amer. Brake Shoe & Foundry. , 
Amer. Brake Shoe & Foundry pf... 
American Can Co.......-ecceeees 
American Can Co. 
American Car & Foundry.......... 
Ameriean Car & Foundry pf....... 
American Coal (G25)... ...cccccscce 
American Cotton Oil Co.........+. 
American Cotton Oil Co. pf........ 
American Express.... 
American Hide & Leather Co..... 
American Hide & Leather Co. pf.. 
American Ice Securities.......... 
American Linseed 
American Linseed Co. pf.........- 
American Locomotive Co.......... 
American Locomotive Co. pf...... 
American Malt Corporation. 
American Malt. Corp. cfs. of dep. 
American Malt Corporation pf..... 
Amer. Malt Corp. pf. cfs. of dep... 
Amer. Smelting & Refining Co..... 
Amer. Smelting & Refining Co. pf.. 
American Smelters pf. A.......... 
American Smelters pf. B.......... 
Ammersee. TAGE. 0.0 ccs ctccecoesese 
American Snulfl pf. v. ...cccccccces 
American Steel Foundries 
American Sugar Refining Co. 
American Sugar Refining Co. pf. 
American Telegraph & Cable Co.... 


Amer. Telephone & Tel. Co........ 
Amer. Telephone & Tel. Co. rights. 
American Tobacco Co.. sud demiee 
American Tobacco Co. pf. new 
American Woolen Co “oe 
American Woolen Co. pf 

American Writing Paper pf...... 
Am. Zine, Lead & Smelt. ($25).. 
Am. Zinc, Lead & Smeit. pf. ($25) 
Anaconda Copper Min. Co. ($50) 
Assets Realization Co. .......esse. 
Associated Dry Goods 


Associated Dry Goods Ist pf. : 
Associated Dry Goods 2d pf....... 
Associated Oil. ‘ ed 
Atchison, Topeka & Santa Fe...... 
Atchison, Topeka & Sant: 
Atlanta, Birmingham & Atlantic.. 
Atlantic Coast Line 


116,562 


i Fe pf..1: 


Amount 
Capital 


Stock Listed. 


$3,500,000 
2,750,000 
12.000,000 
11,936,600 
11,528,500 
4,000,000 
7,500,000 
13,967,330 
3,500,000 
25,943,800 
16,466,400 
18,430,900 
27 558,200 
4,495,700 
4,495,650 
15,000,000 
5,000,000 
4.552.100 
4,904,500 
41,233,300 
41,2 233,300 


30,000,000 
2,038,000 
20,237 5100 
10,198,600 
18,000,000 
11,274,100 
12,548,300 
19,047,300 
16,750,000 
165,750,000 
28 .000,000 
nny 000 
892,700 
Tmeaaee 
4,694,500 
3,864,590 
53,360,500 
50,000,000 
16,448,800 
30,000,000 
11,090,000 
3,052,800 
15,708,900 
45,000,000 


". 45,000,000 


14,000,000 
395,379, 800 
40,242,409 
51,978,700 
20,000,000 
39,758,000 
2,500,000 
4,353,275 
2,414,000 
500 
9,990,000 
12,710,500 
12,746,500 
6,373,700 
40,000,000 
216,565,000 
,199,470 
30,000,000 
67,558,000 





Atiantic, Gulf & W. Indies S. S. Co. 8,192,800 
Atlantic, Gulf & W. 1. S. S. Co. pf. 1,601,300 
B*L sDWIN LOCO. WORKS.... 20,000,000 
Baldwin Locomotive Works pf. 20,000,000 
Bee 1 GGG. a. bc cc cedc ceases 152,314,800 
Badtioners & Cibo pl. oc. cccwsdccie 60,000,000 
PE Gia cbac cb b¥ecddcsaceseeage 1,415,300 
Barrett Co. rights... csccccececese con teed ee 
ty ks eh Serr erreerrey Tere 4,473,000 
Batopilas Mining ($2 needs 060000 8,931,980 
Bethlehem Steel Co..........% ‘ 14,862,000 
Bethlehem Steel Co. pf........ee6. 14,908,000 
i,” ere 3,852,200 
Brooklyn Rapid Transit Co........ 74,520,000 
Brooklyn Union Gas 18,000,000 
Brown Shoe Pre en ee 6,000,000 
DO TOD MEik cece wiccecncnce 3,700,000 
Brunswick Term. & R. R. Sec... 7,000,000 
Buffalo, Rochester & P ittsburgh.. 10,500,000 
Buffalo, Roch. & Pittsburgh pf... 6,000,000 
SPS. -DOEOES és anc cdccacséoes 5,500,000 
ere SR OE. oc cccectantest 1,813.900 
Pe CNN Soka rs cdnawscmeccews 5,244,600 
Butterick Co........ 14,647,200 
Butte & Superior ($29).........-.. 2,567,630 
(CALIFORNIA PETROLEUM..... 14,844,300 
California Petroleum pf....... 12,448,500 
Cs SED wes aucwvedsaene 15,000,000 
Canadian Pacific............6+.6. . 259,994,400 
Carolina, Clinchfield & 7 OS 24,999,000 
Carolina, Clinchfield & Ohio pf..... 9,503,000 
Case (J. I.) Threshing Machine pf. 9,667,900 
COMEPEs BRAM «ccc ccccccccesscee 3 
CORRERE EERE? BE o i.n ccc wrceesd ce ‘ ot 
Central of New Jersey............ 27,436,800 
Central South Amer. Telegraph.... 10,000,000 
CO Bs 6-0.0vs duce ckinbu ens 4,085,900 
Choma BGS. 0.0.0.0 00s wecheed 62,793,700 
ees Ot toad cdacanbe 19,537,800 
Coes @ Ailes 6. vic ci cccdvons 19,567,600 
Chicago & East. Ill. pf., Eq. Tr. cfs 1,139,900 
Chicago Great Western........... 36,466,800 
Chicago Great Western pf......... 36,629,300 
Chicago, Milwaukee & St. 117,411,300 
Chicago, Milwaukee & St. Paul pf..116,274,000 
Chicago & Northwestern........... 130,121,700 
Chicago & Northwestern pf........ 22,395,100 
Chicago, Rock Island & Pacific.... 52,391,800 
Chicago, R. I. & Pacific cfs. of dep. 22,467,800 
Chicago, St. Paul, Minn. & Omaha. ie 556, 700 
Chicago, St. P., a & Omaha ee 259,300 
Chile Copper ($25 joneaens ‘ 95,000,000 
Chino Copper (35). Redheéindoatuns . 4,349,900 


Total Sales 3,866,801 Shares 


Last 
Dividend Paid Per Per- Net 
Date. Cent. iod. High Low. Last. Changes. Sales 
cosecs ws re 57 5644 OT - 200 
Dec. 1, 16 1% Q re oe es aes ay ee 
Dec. 1, 16 1% Q 140 137% 140 + 4 200 
oesece : : I8% 17 17 —1 900 
otetthe oé oi 36 36 36 —1 150 
Dec. 15, 16 $1.25 Q 74 72 73 by 2,100 
eédio’ . ‘ie 10% 84 8% a 9,600 
pienen < 7% G% 7 - 1% 6,100 
Jan. 1,°17 7% S ‘ss i, “lies * Seer = 
nk al nies ie 29 26% 27 a 3,400 
Jan. 15, 17 i3 Q &5 831%, 84 ae 1.600 
jan. 15, 17 1% Q 88% 87 87 —1 100 
Jan. 15, 17 14% Q ee mee .- gates w 
Nov. 15, 16 % Q “s: al 4314 a!) ae & eae 
jan, 2, Ot 1% Q HIYA 51M 51M 1% 100 
Oct. 31, 16 1% Q 97 91% 91% — 3% 19,009 
Dec. 30, 16 1% Q ee ps) Hie peenee 
Dec. 30, '16 1% Q hon de 103° kan 
Dec, 30, "16 Q 187 187 187 af 250 
aeedes . cs 47% 44 44%5 — 3% 28,900 
Jan. 2, °17 1% = Q 110 109 109 a 300 
ae Py 72 Q 67 6% 6 2 5,800 
Jan. 1, 17 1% Q 118 117 118 1% 200 
Sep. 1,°16 120 SA as io 36 in ay 
Dec. 1, 16 1 Q 49% 49 49 — 1% 509 
Dec. 1, 16 3 SA 101% 101 101 + &% 300 
Jan. 2, ‘17 0 Q 126% 126% 126% —5 100 
ioeewe . 144% #13 13% — % 1,300 
Aug. 15, '05 1 Ae 73% 65% 67% — 3% 9,600 
July 20, ’07 1%: .. 32 28% 30 —2 17,300 
ast use 18% 17% 18% — 4 1,700 
Jen. 1, 22 1% Ss 59% 50 504% + % 1,100 
jan: 38,17 1% Q 78 74% 78% — 1% 24,900 
Oct. 21, '16 1% Q 106 106 106 + 1% 75 
FAC AS ia - 9 << ae ee 
sepees : ae R 8 8 — % 100 
Nov. 2, 16 % @Q 48% 48 48 + 1 800 
saan A “es =a % 51 Pp etnntia 
Dec. 15, 16 144 Q 109% 103% 106% — 1% 122,600 
Dec. 1, 16 1% Q 117 116% 117 + ¥% 1,920 
Jan. 2, 17 1% Q 98% 98% 9% — % 284 
Jan. 2, "17 14% Q 94% 984% £94 — % 550 
Jan. 2, '17 3 Q 137 137 137 —3 109 
a: 2 ee 1% Q — ~ 107% gia Foe 
Dec. 31, 13 1% a 62) 60 60% + 2,150 
Jan ae Be 1% Q 111% 108% 1105, 1% 6,000 
Jan 2, *17 1% e@Q 1201 120% 120% 100 
Dec. 1, '16 14% Q ? s ee eee 
Jan. 15, '17 2 Q 123% 23% 123% 6,300 
° oe . ee 235 133 134 — 17,800 
Dec. 1, '16 5 Q 217 217 217 +1 100 
Jan. 2, °17 1% Q 108 108 108 — &% 300 
Jan. 15, 17 1% . @ 45 43% ° 44% + % 1,600 
Jan. 15, 17 1% QQ 965% 9% 96% + % 550 
Apr. 1, °13 1 ai 46 43 43 —2 1,600 
June 15, °16 +50 his 37% 35 354% — % 3,500 
Nov. 1, 16 0 Q 70% G9% 70%, + % 900 
Nov. 27, '16 2 Q 84% S815 825% — % 79,500 
Oct 1, 3s 1 ak, - » Beexen 
cameras 28 Baas 
ecouds 65 
Pere. a ‘ ge in 491 ‘es mee 
Jan. 15, °17 1% Q 70% @669 701 154 300 
Dec. 1, 16 1% Q 107% 104 104% — 11 36,900 
ae 35." ~% SA 99 984 99 oe 4,435 
ee ee hs 15% 14% 14% — %&% 500 
Jan. 10, ‘17 14 SA 117% 116% 117 —~2 600 
rer ° = 114% 107% 110 — 3% 41,000 
Jan. 2, °17 5 Q 65 64% 64% — % 500 
Jan. 1, 15 1 a 58 58% 54% —- 3 42,500 
jom..—4, "38 $14 SA 102 102 102 4 100 
Sep. 1, 16 2% SA 84%, 83% 83% + % 4,700 
Sep. 1, 16 2 SA 75% 75 75% + &% 30 
Jan. 2, °17 1% Q 130% 122% 127 — 4% 1,200 
re ‘ =e 2% 24 “~ — #& 3,93 
Jan, 15, °17 1% Q 120 e eee 
Dec. 31, 07 12%« Se 15g 1g 1, — % 609 
jan. -2,.°R8 7% Q 490 470 470 —25 710 
Jan. 2, 17 1% Q és on ee eS Lee eee’ 
pened ~ ii = 45 i 
a. 2S 1% Q 82 S1% 81% ee 400 
Jan 2, "19 ‘2% Q 129 129 129 300 
Dec. 1, 16 ae 3% 67% 67 67% +41% 400 
Nov. 1, 16 1% QQ 100 100 100 + 5 109 
eoseet be ks 9% 9 9 = it 700 
Aug. 15, 16 2 BA 9% 9% %%% ++ % 110 
Aug. 15, 16 3 SA ed . 114% ° ee 
Nov. 15, 716 14% Q 93 90% 9% — % 1,290 
Nov. 1, '16 1% Q ° 112 ee ee 
Jan. 15, 17 +S SA 100 ee e 
Sep. 1, 16 : “ee 17% a.  “stmats 
Dee. 30, 16 7$6.25 Q fis 1% 46 4 7,000 
July 1, 13 1 ee 26%, 241 24g —- % 4,490 
Jan 3. 3 1 Q Hibs 54) p4g — 48 2 450 
Aug. 1, 16 1% SA “ve o. ae ks. . @iievs 
Jan. 1, 17 4 Q 160 156 157% = — 2% 19,700 
pres 29 ae eee ‘ 
cece : - 30 Pe ia er 
Jan 1, 17 1% Q ro ae ie de See) oe 
Nov. 1, 16 t4 Q 954% 873%, 91% 34 105,400 
Jan. 2, 17 1% Q 114% 114 114 - 4% 435 
Nov. 1,°16 t12 Q i Fae ar 
Jan. 10, '17 1% Q on ar ees 
Jan. 2, °17 +3 Q 101% 93 97% — 3% 4.800 
Dec. 30, 16 2 a 64% 6381, 64 — % 6,700 
Feb. 15, 10 2 . 20 19 19 — 3 300 
Jan. 16, "11 2 31 ih. ann 
° ° ° ee ion ~ 12 Oe oer 
eeeeee ce . 1446 13% 13% — % 1,300 
May 1,’16 1 a 40 38% 38% — 13 > 000 
Sep. 1, ‘16 2% SA 914%, 87 89% —1% 14,500 
Sep. 1, ’16 3% SA 124% 124% 124% ee 2,8 
Jan.. 2, 17 1% Q 122% 120 121 —2 4,200 
Jan. 2, 17 2 Q ae 171 Serve 
Dec. 31, 13 1% «- 33% 30% 304% —1% 1,300 
pads ‘ ; és 33% 29% 30% —1% 29,100 
Aug. 20, "16 3% SA 111 111 111 —3 153 
Aug. 20, 16 3% SA 134% 134% 134% + 1% 100 
sewede An 26% 24% 2% + ¥Y 35,800 
Dec. 39, ‘16 7$2.50 @Q 554% 52% 544% =+ 1% 15,100 
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Range Range 
-for Year 1916— - —for Year 1917- 
High. Low. High. ~ Date. Low. Date. 
625% 38 51 Jan. 11 5 Jan. 
86 70 78% Jan. 13 78% Jan. 13 
83 83 ple fod.4.edna< + ae bee 
76 68 75% Jan. 4 72% Jan. 12 
113% 103 Reet este ie eke Ee wide aE 
63% 38% 48% Jan. 4 44 Jan. 11 
37 24% 30 Jan. 4 30 Jan. 4 
6214 46 57% Jan. 9 56% Jan. 11 
57% 40 Ph Ee i Laelaons 
54% 30% 45 Jan. 4 4i- Jan. 2 
5256 40% 46 Jan. 4 45 Jan. 9 
130 10814 124 Jan. 12 122 --Jan. & 
144% 129% 133 Jan. 4 129% Jan. 8 
2814 18 ae dén.. 8 17 Jam. G3 
118% 110 110 Jan. 10 109 Jan. 4 
111 75% 89% Jan. 10 87% Jan. 3 
11 106 Tele Soar ee gal tO Stacy ee 
68 54 59% Jan. 2 56 Jan. 5 
29% 13% 23% Jan. 2 21% Jan. 5 
113% 85 112% Jan. 2 102% Jan. 3 
5 41 = fae aa rae a aah: at otc 
50 32 #30 Jan. 9 *30 Jan. 9 
#38 *34 as Sisnase so! * deimowes 
9925 A 68% jan. 4 59% Jan. 11 
124% 10814, 117% Jan. 3 114% Jan. 10 
26975 152 194 Jan. 2 175% Jan. 2 
110 100% i eg ee ee 
76% 43 5d%4 Jan. 4 47% Jan. 11 
10014 91% 94% Jan. 3 93 Jan. 6 
97 95% Wee aes es it ng Ea ae 
99% 89 99 Jan. 3 981%, Jan. 9 
156 148% 150 Jan. 6 149% Jan. 2 
242 216 236 Jan. 9 236. Jan. 9 
23% 8% 17 Jan. 6 15% Jan. 11 
5214 15 os Jin. 2 36. Jan. 12 
349 12% 143% Jan. 3 145% Jan. 3 
12! 70 oe) eee ee eds Pee eH 
122 102% ke Pee Soh Se aibcaiedh 
5416 24 32 Jan. 2 26. Jan. 11 
2914 18 24% Jan. 9 204% Jan. 3 
119% 45% 56 Jan. 8 49 Jan. 2 
: 44 5% Jan 3 5 Jan. 11 
16 10 101% Jan. 13 10 Jan. 11 
+30 SR <> a ee, ee 
104% nc. ~ ee Sake ouae 
72% 58 Pia ses — éed wemeced 
43% 32 34% Jan 3 31% Jan. 11 
5916 46 49¥% Jan. 2 47. Jan. 11 
5414 40 39% Jan 3 3744 Jan. 8 
3D 125, 14 Jan. 5 14 Jan. 5 
5714 35g 40% Jan. 4 36 Jan. 11 
51% 54% 40 Jan. 2 2514 Jan. 12 
350 285 249 Jan. 8 249 Jan. 8 
117 113% | sat . ~awteeieie 
187% 159 169% Jan. 4 166% Jan. 5 
850 405 700) «Jan. 3 700) Jan. 3 
12814 108 121 Jan. > 1771 Jun 3 
135 120 146% Jan. 4 101 Jan.. J] 
90 S814 o- Jan. 4 SSte. Jan. 10 
80 DT% 61 Jan. 2 37% Jan. 13 
116% 110 112 Jan. 4 111% Jan. 8 
120 SO 91 Jan. 4 S7 Jan. 3 
127% 115 118% Jan. i 114% Jan. 11 
d0Y, 2 37% Jan 4 34% Jan. 11 
56% 4 46% Jan 3 42 Jan. 12 
193 71 137 Jan } 121 Jan. 11 
115 87 10548 Jan. 12 105 lan. 12 
190 ee eee cad. a pathos 
78 75 77 Jan. 9 1G” .Jan..-o 
96 a ia ig ee ee ai 
*100 iF a een es. 
aE OS 
119 117 deer ere eS eee 
13514 126% *1503, Jan. 10 130 06Jan. 9 
1097 993, 106% Jan 2 104%, Jan. 10 
e 78% Jan. 12 78% .Jan. 12 
300 250 ee ae ee 
74% 4256 59% Jan. 3 34 Jan. 13 
21% 15% 17% Jar 2 14% Jan. 8 
19 18% Pe: Ea : ‘ 
77% 69 72% Jan. 2 6814 Jan. 8 
20% ee) gn ee earn 
8014 ES eR a tart Madea wa 
29% 11 18 Jan. 4 15% Jan. 9 
74 37 44% Jan. 4 40% Jan. 9 
126% 1081 123 Jan. 2 119% Jan. 11 
122 114 120% Jan. 3 118 Jan. 9 
90% 68% 85% Jan. 8 8314 Jan. 5 
114% 104% 113% Jan. 1 123.. Jan. 13 
4734 22 2816 Jan. 2 231g Jan 11 
119 82% 89% Jan. 2 77% Jan. 11 
56% 38% 43 Jan 3 40 Jan. 10 
111% 105 108 Tan 6 107% Jan 2 
75% 91% 495, Jan. 4 42%, Jan. 11 
10914 42% 104% Jan. 2 99% Jan. 8 
9% 2 eee eS ng ot ataeedon 
15% er Serene ec ll ea aed 
96 67 78 Jan. 4 7a Jan. 11 
113 104 111 Jan. 2 111 Jan 2 
T5164 RE SS Se ae a ee ee 
32% 2314 25% Jan 2 24 Jan. 11 
64% 565% 98% Jan. 2 65g Jan. 10 
115 ga A Pee ee a gly aie aa 
117 111% et ane eee. oc Gea” Uae oe 
851% 56 644% Jan. 4 7% Jan.-t1 
101 95% 92% Jan. 13 92% Jan. 13 
644%, 40 46% Jan. 3 435 Jan. 5 
6 3 eh seiade eevee - >.> eo eRe 
29 29 peices sas y eee te Se 
139 121% 124 Jan. 3 120 Jan. 11 
ae =< 254 Jan. 13 2% Jan. 11 
107 64 89% Jan. 4 815, Jan. 11 
118% 100 103% Jan. 2 102% Jan. 11 
30 10 25% Jan. 3 23% Jan. 12 
551% 32 53% Jan. 3 50 . Jan. il 
5646 251% 30 Jan. 2 23 Jan. 11 
87% 74% 79% Jan. 2 76% Jan. 11 
305 240 EO as @ ‘ de Saoee es 





Stock Exchange Transactions—cContinued 


Amount 
Capital 
Stock Listed. 
Cleve., Cin., Chi. & St. Louis.... 47,056,300 
Cleve., Cin., Chi. & St. Louis pf.. 10,000,000 


STOCKS. 





Cleveland & Pittsburgh ($5C)..... 11,243,700 
Cluett, Peabody & Co..... eoseees 18,000,000 
Cluett, Peabody & Co. pf......0%. 7,000,000 
Colorado Fuel & Iron............. 34,235,500 
Colorado & Southern............ 1,000,009 
Colorado & Southern Ist pf..... .. 8,500,000 
Colorado & Southern 2d pf....... 8,500,000 
Columbia Gas & Electric.......... 49,960,500 
Computing-Tab.-Record. Co....... 9,718,800 
Com, tee 2k. & P., Balt: i. cos 6s% 11,328,700 
eS” ae 24,808,000 
Con. Interst. Callahan Min. ($10).. 2,864,410 
Consolidation Coal Co. of Md...... 25,013,200 
Continwital Can Co... sc cect iisic 8,090,000 
Continental] Can Co. pf............ 5,005, 000 
Continental Insurance Co. ($25)... 9.979,700 
Corn Products Refining Co....... 49.777,300 
Corn Products Refining Co. pf..... 29,826,900 
ee eee OO, . on cas dsstacee tba 2 998,500 
Cripplé Creek Central...i....00.c0<s 2.500.000 
Cripple Creek Central pf.......... 3,000,900 
Crucible Steei Co...........6. -... 25,000,000 
Crucible Steel Co. pf....... eccesee 20,000,000 
Cuban-American Sugar............ 9,987,900 
Cuban-American Sugar pf......... 7,893,800 
Cuba Cane Sugar......... «shares) 500,000 
Cee Come Bumer pl... ooo occ nc0 0 5% 50,000,000 

AYTON POWER & LIGHT pf... 1,787,000 

ee Oe: GR. han cs sen owas e 37,828,500 
Delaware & Hudson..............- 42,503,000 
Delaware, Lackawanna & Western. 42,277,000 
Denver & Rio Grande............ 38,000,000 
Denver & Rio Grande pf.......... 49,778,400 
ES NR a ee 19,811,500 
Detroit United Railway........... 12,500,000 
Ee Pees Pere een 16,965,109 
Distillers’ Securities Corp.......... 32,004,800 
oe ee ee 4,000,000 
NN OE ee 6,926,300 


Duluth, South Shore & Atlantic.... 12,000,000 
Duluth, South Shore & Atlantic pf. 10,000,000 
Duluth Superior Traction......... 3,500,000 
Du Pont de Nemours Powder pf... 16,068,800 


ELE*. STORAGE BATTERY.... 16,129,400 


Stes 4. okay woes Kaeo ee ee 112,378,900 
ON Serer ene ee, ee 47,892,400 
IN 6555.5. 5-504 ve <8 mio ae 16,000,000 
FPEDERAL MINING & SMELT... 6.000,000 

Federal Mining & Smelting pf.. 12,000,000 

ASTON, WILL’MS & WIGMORE 280,524 sh. 

General Chemical............. 13,109,900 
General Chemical Co. pf......6.... 15,207,300 
NE REE... 5 <c.s.c. cnc owesiaes 101,507,700 
oe ee eer era 16,460,500 
General BMotora of... oc cccctecss 14,276,290 
General Motors Corp. temp. cfs....  ......... 
General Motors Corp. pf., temp. cfS_......... 
Ee OA. arr eee 60,000,009 
ee Cae? COO, Ee ai oko s ane 27 300,009 
Ce CNN. cece a a pew eau 15,000,000 
Great Northern pf.............+-249,476,850 
Great Northern cfs. for ore prop... 1,500,000 
Greene-Cananea ......-.cccccccecs 48,742,800 
KaGer EE SRO, ww catc as cvcedaces 6,492,200 
Gulf States Steel Ist pf... ci cdees 1,994,000 
Gulf States Steel 2d pf............ 2,423,600 
HARTMAN CORPORATION..... 12,000,000 

Havana Elec. Ry. L. & P...... 15,000,000 
Havana Elec. Ry., L. & P. pf...... 15,000,000 
OR ee ee en a 4,000,000 
Helme (G. W.) Co. pf....... oe 3,964,300 
NS Re ee 25,116,000 
JF-LINOIS hi 8 gg v6 es 199,296,000 

Illinois Central leased line....... 10,000,000 


Ingersoll-Rand 10,900,000 
Inspiration Consol. Copper ($20).. 23,639,340 
Int. Con. Corp. v. t. cfs...(shares) 280,352 
Int. Con. Corp. new...... (shares) 431,501 
44,681,000 


Interborough Consol. Corp. pf.. 


Interborough-Met. vot. tr. ctfs.... 19,536,700 
Interborough-Met. pf............. 833,200 
International Agricultural......... 7,373,200 
International Agricultural pf...... 9,581,909 


International Harvester, N. J...... 49,000,000 
International Harvester, N. J., pf.. 29,997,500 
International Harvester Corp..... 40,000,000 
International Harvester Corp. pf.. 29,992,500 
International Mercantile Marine... 3,590,200 
International Mercantile Marine pf. 2,866,900 
Intern. Nickel vot. tr. ctfs, ($25).. 37,844,875 
Internat. Nickel pf. vot. tr. ctfs... 3,180,300 






International Paper Co.......... 17,442,900 
International Paper Co. pf....... 22,539,700 
FE CN oc corse cccccervasceossse See 
Ea a 719,400 
Pi ahabener MMM cecacastseeddecens 12,000,000 

PIE, . sc. wd de kee ed eane 4,900,000 
K**- Gist. Pi. 6. AM, oh. ics 6,252,700 

Kansas City Southern........ 30,000,000 
Kansas City Southern pf.......... 21,000,000 
Bayest (Julius) & CO... sic cccicss 6,000,000 
Kayser (Julius) & Co. Ist pf...... 2,181,900 
Kelly-Springfield Tire ($25)....... 4,360,100 
Kelly-Springfield Tire pf.......... 3,578,200 
Kennecott Copper......... (shares) 2,786,388 
Keokuk & Des Moines............ 2,600,400 
Keokuk & Des Moines pf......... 1,524,600 
Kings County E. L. & Power...... 15,650,100 
Kings County E. L. & Power rights ois ata 
LACKAWwA NNA STEEL Co...... 35,084,500 

Laclede Gas Co.......ccscccee 10,700,000 
Lake Erie & Western............. 11,840,000 
Lake Erie & Western pf.......... 11,840,000 
Lee Rubber & Tire........ (shares) 96,895 
Lehigh Valley ($50).............. 60,501,700 
RIES Tl MOOD aie is oF 0c esacccce - 21,496,400 
pe 8 nee 15,382,300 


Last 


Dividend Paid 


Date. 
Sep. 1, 10 
Oct. 20, 16 
Dec. 1, 16 
Nov. 1, 16 
Jan. 2, 17 
Apr. 15, '02 
Dec. 31, 12 
Oct. 10, 16 


Oct. 1; °13 
Jan. 10, ‘17 
fan. 2°37 
Dec. 15, "16 
De 30, 16 
Oct. 31, 16 
Jan | ag 


Jan. 15, ’09 
Dee. 15, 16 
Nov. 15, 16 
Dex 1, 16 


Jan. 15, °17 
Jan. .2, 17 
Nov. 1, 16 
Nov. 1, 16 
Jan. 2, "17 
Dec. 30, 16 
Dec. 1, '16 


Jan. 1, 17 


a8 


$1 0 


$1.50 


SY Ww 


Q 
Q 


121 





=1 
a 
= 
— 


16D 
1,100 
100 


5,700 
11,409 


: 600 


TOO 

1 200 
100 
100 
500 
200 
"6, S00 
26,320 
110 
19,200 


400 
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New York Stock Exchange Transactions—Continued 











Range Range Amount Last 
~—for Year 1916— ————for Year 1917 STOCKS. Capital Dividend Paid 
High. Low High Date Low Date. Stock Listed. Date. 

41% 20 36% Jan. 13 o4 Jan. 8 Long Island ($50). ....... ecccccce 12,000,000 Nov. 18, ‘06 
3 14 27 Jan 9 23 Jan. 5 Loose-Wiles Biscuit ..... eecneese 8,000,000 .eccce 
91% 78 € Perry a” eee Loose- Wiles Biscuit Ist pf......... 4.915,000 Jan. 1, "17 
65 455 55 06Jan. 8 S> 6UJan. 8 Loose-Wiles Biscuit 2d pf........ 2,000,000 Feb. 1, ‘15 
239% 179% te ~sanme ‘a wsadkecus een £i.) GO. s icicusss 0O8e de 11,306,700 Jan. 2,17 
122%, 115% ° eee ee + ¢epenee Lertiaré (P.) Co. pO... ccacdccancse 11,277,400 Jan 2, °17 
140 121% 133% Jan t 13144 Jan. 11 Louisville & Nashville........ ..- 72,000,000 Aug. 10, ‘16 
91 is 8914 Jan. 12 SO Jan. 5 M ACKAY COMPANIES... .ceces $1,580,400 Jam. 2, "17 
O8% 647%, 67% Jan. 12 65% Jan S ” Mach Companies pf......... 50,000,000 Jan. 2, '17 
1% 1% . . s . eee Manhattan Beach Terre tees -.+. 5,000,600 cocces 
132 128 129 jan. 2 129% Jan. 2 Manhattan Elevated gtd.......... 57,496,400 Jan. 1, °17 
77 ass) 77 Jan t iw Jan 6 Manhattan Shirt Co......cccccces 5,000,000 Dec. 1, ‘16 
118 109 owe Teer TTT Manhattan Shirt Co. pf........... 2,377,300 Jan. 2, ‘17 
99 44 544 Jan 4 49) Jan. 2 Maxwell Motors seers re he 12,825,600 Jan. 2, ‘17 
93 O65 72% Jan. 3 70 Jan. 9 Maxwell Motors Ist pf............ 13,681,500 Jan. 2, 17 
60% shes os Jan » ob Jan. 11 Maxwell Motors 2a pl... .ccccccess 10,848,900 Jan » Te 
72% SOM, 62 Jan. 4 GO Jan. 5 May Department Stores........... 15,090,000 Dec. 1, '16 
109 102% 106% Jar 4 106% Jan. 4 May Department Stores pf......... 7.200,009 Jan. 2, '17 
129% SS5g 1064 Jan. 10 a) Jan. 2 Mexican Petroleum .....ccccesees 35,587,300 Aug. 30, '13 
105% SDL 5 Jan 2° 94% Jan pe Mexican Petroleum pf 10,558,100 Jan. 2, '17 
195, 33 42 Jan t 10 Jan. 5 Miami Copper ($5).....-ccccocses 3,735,570 Nov. 15, 16 
155 *105 , : ececese Michivan Camere) 6. ccciccecesice - 18.738,000 July 29, "16 
36 26 ~6% Jan 4 a4 Jan 5 Minneapolis & St. Louis new...... , 2 ee 
155% } oe eetetee 1s “denndeoe Minneapolis & St. Louis........... 5,117,000 July 15, '04 
5s 5% 4 iadneus be eabese Minneapolis & St. Louis trust certs ere 
33% 14% ‘ : . a ‘da ache Minneapolis & St. Louis pf........ 734,300 Jan. 15, 10 
130 116 119 Jan. 3 115 Jan. 9 Minn., St. Paul & S. S. Marie..... 25,206,800 Oct. 16, "16 
137 128% ee achae-s oe ‘siete Minn., St. Paul & S. S. Marie pf.. 12,603,400 Oct. 16, '16 
T5% 72 we swiaeie® Minn., St. P. & S. S. M. leased line 11,176.840 Oct. 2, ‘16 
13% 314 11 Jan. 2 7% Jan. 11 Missour!, Kansas & Texas..:..... G3.300,.900 = cece ° 
24% 10 20% Jan. 4 18 Jan. 11 Missouri. Kansas & Texas pf...... 13,000,000 Nov. 10, '15 
22 3% 1644 Jan 2 15% Jan. 12 Biismewss PeGMe. ccc csccsccccecece 14,422,700 Jan. 30, 08 
22% by 16% Jan. 2 13 Jan. 10 Missouri Pacific tr. cfs.......... ere 
38% 22% 3 Jan 2 305, Jan. 11 Missouri Pacific, when issued..... ........ eoesee 
647, 47% 61 Jan. 3 58 Jan. 11 Missouri Pacific pf., when issued.. ....... 7 ae 
81% 814 , chddeus ae eid ‘ Mobile & Birmingham pf.......... 900, 006 Jan. 1%, 17 
98 98 ‘ ry aa) ene , Moline Plow Ist pf.............-.. 7,500,000 Dec. 1, ‘16 
114% O84 104% Jan. 2 1) #8 Jan. 11 Montana Power....... snceseesces De 6 6Jen. 3. 97 
117% 109 *115% Jan. 10 *115% Jan. 10 Montana Power pf.....ceecccceess 9,700,000 Jan. 2, '17 
83%, SOY, id Kecuwed errr Morris & Essex ($50)............. 15,000,000 Jan. 1, 17 
140 130 : , ‘ . ; NASH CHAT. & ST. LOUIS.... 16,000,000 Aug. 1, '16 
121% 118 1221, Jan. 5 121 Jan. 8 4% National Biscuit Co............ 29,256,000 Jan. 15, 17 
1295, 124 127 Jan. 5 127 Jan. 5 National Biscuit Co. pf........... 34,804,500 Nov. 29, 16 
S475 71 “a ; ' io maven National Cloak & Suit..... eiveene ot | 
113 106 *112 Jan. 10 *111 Jan. 11 National Cloak & Suit pf sees 4,850,000 Dec. 1, 16 
36% 193 29% Jan. 3 25% Jan. 11 Nat. Enameling & Stamping Co... 15,591,800 July 15, ‘05 
100% 90% . ies Pa ets Nat. Enameling & Stamping Co. pf. 8,546,600 Dec. 31, '16 
745, 57 61% Jan 4 5S% Jan 11 ee | Dn Oasis asa 5 4-0 & One we eee « 20,750,000 Dec. 30, '16 
117% 111% 114 Jan 6 112 Jan y National Lead Co. pf... .ccceseces 24,465,600 Dec. 15, '16 
24 251 ‘ ‘ then mee National Rys. of Mexicc Ist pf.... 28,851,000 Feb. 10, '13 
OF, 5 7 Jan 3 6 Jan. 3 National Rys. of Mexico 2d pf....124.571,400 ~=...... 
e97D GRY, ae a AG PAE National Surety Co...........48. 53,030,000 Jan. 2, '17 
54% 5 24%, Jan. 4 23 Jan. § Nevada Con. Copper Co. ($5)...... 9,997,285 Dec. 80, "16 
251, 21 22 Jan } 20% Jan 2 New Orleans, Texas & Mexico..... of 8 ee 
186 118 150 lan 3 142 Jan. 4 New York Air Brake...........-.- 10,000,000 Dec. 22, "16 
1144 10014 103% Jan } 100% Jan. 11 New York Central & Hud. River. .t247,445,400 Nov. 1, '16 
5 33 S14 Jan 8 O44 Jan. 11 New York, Chicago & St. Louis... 14,000,000 Mar. 1, °13 
” 7D ‘ ‘ paneeus New York, Chicago & St. L. Ist pf. 5,000,000 Mar. 1, '16 
O7 af) New York, Chicago & St. L. 2d pf. 11,000,000  —_.......... 
O41, 9 16 J { 16 lat 4 Maw VWork DoGhe is ccs wecscicenene eee = *  ttcace 
HOw Us) New York Dock pf.......... .-». 10,000,000 Oct. 16, "11 
F116) 115 New York, Lackawanna & Western 10,000,000 Jan. 2, '17 
T77 19! t4 I 11 New Y k, New Haven & Hartford. 157,117,900 Sep. 30, "13 
34 26 >) J 2 7% Jan. 13 New Yo Ontario & Western 58,113,900 July 24, 16 
$11 20 S Jan. 1 S% Jan. 12 Nor Ss yy ewererre ret eee 16,000,000 Jan. 1, "14 
V417% 114 f 1 lar ¢ N ee”, eee ree ore 119,137,000 Dec. 19, 16 
S91 4 So . S7 133 Norfolk & Western pf.....ccees:s 25,000,000 Nov. 18, '16 
Th On 71 69 | 1 I Ame OE 5 vial oad ete aidan °9 779.700 Jan a, Le 
118 108 10 1 11 D I ; 47 NOS 400 Nov. 1, °16 
6 10D , Lil v ~ - ! eee L,O90, U 
124 O9 104 O# GAS ($25). . +0000. 7 Dec. 1, ‘I 
r ) Were cccee o he 6,0 i =) i) ‘ i 
11 ‘ 4 15.000.000 D 0) Ov 
> 47 1 7 


9 E> \ f eeeess »f I ) 
ee i 1, 15 
G2 eC aw eee ees =©6—l as. Ceeceewe §«6=©—, Pa Cp es D8 i cee evi caces bt ( . 4 
— seh 2% Jen. 2 10% dam. 10 Pacific Mall (GB). <ccccccccsocccss 1,t f l 

99 LG E, "2 
44 48.000.00 

9x 4 OM ; ; 
1 ; S030,204 

oO , , | 700 N , 16 

s ( S49 (A ) 25, 16 












RR , 2 l BMGUCG.cccsns sctoeseen  $e8euce 
73 7 71 ° 0 in I a ie68@teees 4 s¢6606 

a 4 I S _ 

BR j 6 ne re 
92% om NY n Ist pf oe 1.614.000 jan. 2, 17 
{8 38 19 { 17 ( $50) ; . 42,915,009 Nov. 1, '16 
RR 78 - a } n ( & L (00) 37 .00D. SOO J 1S, “17 
98%, SS ia Ci ( & § I pf 29,916,000 Jan. 15, 17 
50 “ease t4 ] 2 14 J y ( i Ce. of N. J 2) | re 
15 100 tts} rh Coal Co. of N. J. pf 1,587,400 - Oct. 25, '16 
5x3, 1, 16554 9 Say 2 Pitts. C ( of N. J. cfs. of dep. 29,655,100  ...... 
1151, 100% 109 jan. 3 108 Jan. 5 Pit Coal Co. of N.J.pf.cfs.of dep. 26,103,900 
159 156 157 | 2 157 t 2 Pittsburgh, Ft. Wayne & C ».. 19,714,285 Jan. 2, 17 
106 § 102 S 101 Jar 11 Pitt ! Steel pf eee otian 10.4°0.000 Dec, i, 16 
gs { 78 ’ 7 fan. 11 Pr Stee] Car Co.....cescccees 12,500,000 Dec. 6, 16 
108 Qs 103 1 1Oos la 13 i Steel Car Co. pf. conccans Jae Nov. 22, '16 
37 115 131 ( 130 pl ] Ser e Corp., N. J. .ccccces 2,000,000 Dec. 30, "16 
177 159 166 Ww 162 lan I ( phe 120,000,000 Nov. 15, "16 

6% 2 2% J y . Jan. 5 oo ILLVER .cccccsces sccces Ghee © «édenee 

SY sly be - erry GuleReivee BE. oadcccavceseus $291,300 May §8, '01 
61°, 3 52 Jat iM) Jan. 11 R AILWAY STEEL SPRING CO.. 15,500,000 Dec. 30. ‘16 
103% 5% 100 J { 100 Jan. 4 Railway Steel Spring ¢ pf.... 13,500,000 Dec. 20, "16 
e75 *7D i R.S I , Ill. Cent. st. cfs... 8,000,090 Jan. May | 
37 20 28 la ! 2514, Jan a) Ray Consolidated Copper ($10)..... 15,771,790 Dec. 30, '16 
115% 75% 104% Jan. 3 97% Jan. 11 ens Ge ibs casas bacedswcced 70,000.000 Nov. 19, '16 
46 11% : Rea@ing Tat PE. CEG) «ccccvcsocese 28,000,000 Dec. 14, 16 
52 41% 1544 Jan { 447% Jan 1 Reading 24 pf. (G00). i. ccccececess 42,000,000 Jan. 11, "17 
*176 174% aa +. ew eewes Rensselaer & Saratoga........0+... 14,000,000 Jan. 1, ‘17 
93 42 855, Jan. 4 79% Jan. 11 Republic Iron & Steel Co........ tae ——t—é‘ié‘— ww cw 
117 101 105% Jan 2 102%, Jan. 5 Republic Iron & Steel Co. pf....... 25,000,000 Jan. 1, '17 
351% 27 ee: -dbeeeee ee seenees a err 9,057,600 Jan. 15, '08 
30% 1314 26%, Jan. 2 22% Jan. 12 St LOUIS-SAN FRANCISCO.... 46,452,000  ...... 
501, 4546 42 Jan. 9 10 Jan. 9 St. Louis-San Francisco pf..... 7,500,000 ...... 
82% 16 31 Jan. 3 28 Jan. 11 St. Louis Southwestern........... 16,356,200 daswan 

7 387% 53 Jan. 4 50% Jan. 12 St. Louis Southwestern pf........ 19,893,7 Apr. 15, "14 





Per Per- Net 
Cent. iod. High. Low. Last. Changes Sales. 
1 .s 36% 34 36% 2 5,100 
a; oa 27 24 25 2 2,850 
1% ae i 89 os an 
— 55 55 55 +10 109 
3 ee ee 225 
1% Q - = 120 see 
3% SA 132% 131% 131% — 1% GOO 
14 @Q S946 S4 S945 614 2 850 
1 Q 67% 65% £67Y i 13, 960 
” re ba - 13) 
1% Q a ‘ 129% P el 
1 Q 77 77 77 9s 100 
1% Q - - 115% ae 
2% Q 52% 50 51% — % 13,200 
1% Q 7 70 71 — 1 1,900 
1% Q 37% = 36 3614 —~ 1% 900 
1% Q 61% Gi 61 1 209 
1% @Q J a 106% P ince 
™% .. 106% 101% 103Y L, %& 130,900 
2 Q ee us 95 ba son 
50 Q 41% 40 40; 33 11,600 
2 Ss aa aa) oawne 
, 26 25 25 - 1] 1,200 
y | ee 2s .ee “was = pee 
3% SA 116% 115 Vs 500 
3% SA + a 2 cae 8 |°©=6(ke 
2 SA es : eed 
ee ee 9% 7% 11,500 
2 ee 1is%- 18 1% 500 
2% =~ 14 18 - & 200 
es 14% 13 14 - 5,400 
. 31% 305, 31 1s 17,600 
ee 59 58 59. oe 1,120 
2 SA ii are 
1% Q os ~~ 98 ae ioad 
1 Q 103% 100 101% 2% OOo 
1% Q 115% 115% 115% pa 10 
3% SA ‘ os 83% oe 
5% SA as a 
1% Q 122 121 121% ” 300 
1% Q ee i eee 
; aa ee i 78% To" . 
133 Q 112 111 111 30 
mH sa 27% 25% 267% 1 4,800 
1% Q ee e° 91 
1 Q 60 58% 8% 1% 900 
1% @Q 113 113 113 P 100 
° 922 
ee ee ee = «se <ameea 
> Q an 268% 
0 Q 244%, 23% # £231 1, 11,400 
° “s wn > a oo 
5 Q 146 145 145 ‘O00 
1% Q 1038 100% 1011 1%; 14.100 
4 38% D4A% 34% ( 00 
a) A ° SO Coceece 
° ee 60 ecccce 
° ° ° 16 S¢ecee 
1 an e° a> ~. 40 «ae 
14% Q , 115 
1% 5 $456 416 4 10.800 
1 29% 27% 27%4 1 100 
So E S16 28 2s! 100 
1% Q 135 132% 133 1.726 
1 Q 89 S7 ST J °00 
1% Q 697% 69 69 1 100 
1% Q 109 106%, 108 8,200 
118 111 1] 2 700 
x Q 107 104 OF 1) 
ra) Q s 7 ji 
Ae] a oD" > 7 1.600 
) Q 10014 OO ”) B90 
1'%4 Q i 
1% Q 9 
l 
1 Q 
=U 100 
Q . 
A 2 + 
I Q 5 ) 
DS ) ” 
1% Q OT V5 2% 
1% Q 104 0 TVO 
=" 6 as 700 
° 71 70 71 1 HOO 
oi ae) ob 4) 
: - 13 " 
1% Q . HO ee 
1 ¢ Q 41 10 1 ‘ 1.550 
ee 14 
14 Q e. 115 we 
165% 1) 441, 66.200 
aa 109 108%g 109 500 
1% = Q +. 15644 ; 
1% Q 102 101144 101% ! 700 
1% Q 76% 72% 76 1 6,400 
1% Q 103 108 103 2 190 
2 2 150% 136 130 1 200 
y 4 Q 166 166 166 BL 200 
. 2% y 4 y 4 oT 900 
i ae 12, 
. aarr 51 19 491, 1 3,700 
1% Q 100 100 100 RY 150 
“ SA °° iD we 
$1 Q 20% 26 267% 1s 26,200 
$1 Q 102% 97% 99% 2% 85,000 
d0e = Q . ; 44i, oe og acetal 
50e Q ee oe 15% P a ae 
4 SA ra -. *174% “ae o esses 
st es 80% T5% T7% 2 14,100 
15% = Q 104% 102% 104% + J 1,200 
1% ve a i ot, we occces 
° os 245, 22% 23 2% 5,100 
° ee 42 40 42 Sig 400 
° es 28 28 28 — 1 100 
Ye oes 50% 50% 50% — 1% 300 











New York, M 





Range 
—for Year 1916— 
High. Low 
63% 


14 


84% 














992 
47% 
1064 
57 
50 
79% 
115 
74% 
s 161 
51 36 
114% 108 
2% 41 
ip 451% 
7 
2014 
17 13% 
6014 41% 
32% 25 
1445¢ 123% 
3414 24% 
55 40 
10514 87 
143 139 
715% 51% 
79 70 
281 225 


18% 234 
11% 2 
11% 2 
14 % 3) 2 
11% 2 
27% 21 
5814 46 
34% 3 
35 35 
59% 45 
8144 3 
117 94 
561g 33 


NOTE.— 


terisk (*). 


Allis-Chalmers 
Albany 
Jan. 6)... 


Am. Brake Shoe 
Am. Car & Fdy. commor 


American Coal 
American Coal 


& Susq., 


onday, January 15, 1917 





THE ANNALIST 





New York 








Range 
————-for Year 1917-—————_ 
Hig! Date. Low. Date. 
68 Jan. 4 63% Jan. 15 
is Jan. 3 16% Jan. 2 
916 in > 371% Jan. 11 
O30 Jar 4 Jan. 10 
2742 Jan. 12 Jan. SS 
“7% Jan. 4 Jan. 11 
71 an 4 Jan > 
S1 Jan 9 1ISO)—=—o Jan. 11 
S lar 4 95% Jan. 11 
%— Jar > 936 Jan. 11 
70 an > 6S Jan. 15 
99 Jan 2 975, Jan. 15 
S9 Jan S9 Jan o 
109 Jan 4 102 Jan > 
OS Jar 9 10714 Jan { 
1%, Jar 15 45 Jan. 2 
16 J 3 Jan. 11 
15 Ja 10 Jase. 2 
Ss jan. 9 Jan. 12 
9 in } Jan. 12 
is Jan 4 é Jan. 4 
18%, Jan - 55 Jan. 11 
9814 Jan. 2 5434 Jan. § 
103 Jan. 4 100) Jan. 5 
7% Jan. 12 7 Jan. 12 
IS% Jan 4 15% Jan 5 
9314 Jan. 4 93% Jan. 9 
125 Jan. 13 125 Jan. 13 
103 Jan. §& 102%, Jan. 2 
117% Jan. 2 117% Jan. 2 
100 jan. 2 3 Jan. & 
12% Jan. 2 11% Jan. 11 
149%, Jan 2 141% Jan. 11 
S44 Jan. 11 83 Jan. 8 
447% Jan 8 44 Jan. 3 
110 Jan S 10S Jan. 12 
103% Jan 5 99% Jan. 2 
119 Jan. 2 119 Jan. 2 
(45, Jan. 13 69% Jan. 10 
53% Jan. 4 53% Jan. 3 
91 lan. 9 8914 Jan. 10 
153% Jan ; 1447 «Jan. 11 
11% Jan p- oO den. 9 
25% Jan. 2 20 Jan. 12 
23% Jan. 3 20% Jan. 11 
62 Jan 1 61 Jan. 5 
21 Jan. 12 21 Jan. 12 
12 Jan } 112% Jan. 2 
O+4 Jar S 103 Jan. 2 
223%, Jan 4 10 Jan. 15 
65 Jan 3 564, Jan. 15 
1% Jan 


61% Jan. 
01% Jan. 
108 Jan. 2 


] 
1 
11138 Jan. 1: 
1 
} 


‘ 119%, Jan. ; 
106% Jan. 10 99 Jan. 5 
23% Jan. 2 21% Jan. 11 
43%, Jan 2 42 Jan. 5 
110 Jan D 109% Jan. 10 


On Jan. 5 





d53 Jan. 2 14144 Jan. 8&8 
8S Jan 2 00% Jan. 9 
30 jan. 2 281% Jan. 15 
144 Jan 4 10544 Jan. 11 
28% Jan 2 26 Jan. 11 
42 Jan. 11 41 Jan. 15 
97 Jan. 10 95% Jan. 2 
0% Jan 2 5214 Jan. 11 
1 Jan 4 % Jan. 11 
70% Jan. 4 7 Jqn. € 
22% Jan 2 “014 Jan. 11 
0% Jan > 1S Jan. 11 


4914 Jan. 8 48% Jan. 5 
57% Jan. +4 35% Jan 2 
SF. Jan. 3 % Jan. 2 
54% Jan. 2 51% Jan. 5 
151 Jan. 8 139% Jan. 3 
i Jan. 2 1 Jan. 2 
28 Jan. 4 26 Jan. 11 
95 Jan. 10 9 Jan 10 
56 Jam. 6 5014 Jan. 13 


Stock Exchange 


STOCKS. 


Amount 
Capital 


* Stock Listed. 
Saxon Motor.. oh «hn sale Sa gieneia >, 644,800 
Benmore Ait: LANG..<5s.scodeteens 10,690,300 
Seaboard Air Line cfs. of dep. 11,450,200 
Beaboard Air Line- OE. i o:oc 00:0 060, 5,464,900 
Seaboard Air Line pf., cfs. of dep.. 8,197,500 
Sears, Roebuck & Co........ eee-- 60,090,000 


S000 000 
1,946,610 


Sears, Roebuck & Co. pf. 


Shattuck Arizona Copper ($10).... 





Sloss-Sheffield Steel & Iron....... 10,000,000 
Sloss-Sheffield Steel & Iron pf 6, T0000) 
South Porto Rico Su 5,976,200 


3,739,000 
2 822,900 
1,476,800 


South Porto Rico Su 
Southern Pacific.... 27. 





Southern Pacific tr 


Southern Railway...........ee- TS. 760,500 
Southern Railway pf...........-.+ 409,9%7,600 
Standard Milling........ ae pele 4 4,640,400 
Standard Milling pf.....ccceeceees 6,488,000 
Studebaker Co...... bn tdemaes ones 50,000,000 
Studebaker Co. pf....ccceseceecess 10,965,090 








State Mote? 4. .cctessseas (shares) 
PENN COP. & CHEM. temp. cfs Satan eo 
fo  & re eS ee on ee 44.297. 700 
Texas Co. sub. rets., full paid...... Kalorsidnt ts 
Texas Pacific ..ccccccsccccciecsce 3S, 760,000 
Texas Pacific Land Trust........ 3,166,300 
Third AGOMOGs 5s va-o5:t5 00-0 oko ; 16,575,000 
Tobacco ProductS. ....cceece ccoere 16,000,000 
Tobacco Products pf........ ah ials, as ee 
Toledo, St. Louis & Western..... . 2,484,100 





L. & W., cfs. of dep... 5, 900 
Toledo, St. Louis & Western pf.... 2,117,600 
Toledo, St. L. & W.,pf. cfs. of dep. 7,882,400 
Twin City Rapid Transit........... 22 000,000 
Twin City Rapid Transit pf........ 6,009,000 
l NDERWOOD TYPEWRITER.. 

Underwood Typewriter pf...... 


Toledo, St. 


8,5110,000 
4,000,000 


Union Bag & Paper Co. new....... 7,808,900 
Union Bag & Paper Co.......... 10,296,500 
Cie Ts 6. Soc os a5 40 d6 Serer 222 291 ,6U0 
inte Tee OF. oko dou. vin eccmen. 99,543,500 


18,104,000 
5,000,000 


United Cigar Manufacturers..... 
United Cigar Manufacturers pf.... 


United Cigar Stores. oo cccccccces 27,153,720 
United Cigar Stores Bl... os... ascwus 4,526,540 
Dnited DEUS 2... ccccesvssiscvs . 19,979,500 
United Drug Ist pf. ($50)........ 7.590,000 
Wintted Drie Be OF. .cccccccccecdes 9,100,600 


$8,4735,600 
20,100,000 
15,000,000 


United Fruit Co scebie,a 
United Railways Investment Co... 
United Railways Investment Co. pf. 





U. S. Cast Iron Pipe & Fy. Co..... 

U. S. Cast Iron Pipe & Fy. Co. pf.. 12.106,500 

United States Express........... 10,000,009 

U. S. Industrial Alcohol.......... 12 .000,000 

l S. Industrial Alcohol pf......... § O00, 000 
S. Realty & Improvement...... 16,162, S00 

United States Rubber Co......... 36.000 000 


530,006 
900 





1 States Rubber Co. Ist pf... 60 
U. S. Smelting, Ref. & Min. ($50).. = 
U. S. Smelt., Ref. & Min. pf. ($50). 
United States Steel Corporation... .508,495,200 
514,100 
Dtah. Conmer (510) cc oon asic soe . 16,244,900 
15,707,500 








United States Steel Corporation pf.360 








Utah Securities Corp.......cccsee 
CHEM.. 27,984,400 


Years cam ILINA 
pf..... 20,011,800 


Virginia-Carolina Chem 


Virginia Iron, Coal & Coke....... 9,075,600 
Virginia Railway & Power........ 11,949,500 
Vulean Detinning ........ ahs ask dies 2,000 000 
Vulcan Detinning pf...........--- 1,500,000 
WVABASH Pdi 0 ae cose 43,551,500 

Waneeh Pl. Ais sc cases ccna. 415,200,000 
EUG Es Te cake beens 0.6.6 60.00.60 48,723,800 
Wells Fargo Express.....e....+.. 25.967 300 
Western “DEAT YIORA: 6.0560 0 8d sce 49,429,200 
Western Maryland pf.........c<-« 10,000,000 
Western Union Telegraph......... 99,773,500 
Westinghouse Air Brake ($50)..... 19,730,950 
Westinghouse E. & M. (#50). 55,291,650 
Westinghouse E. & M. rights...... ea dikes 
Westinghouse E. & M. Ist pf. ($50) = 3,998,700 
Wi OCYSURM-~BPUION ooo c5 os csedeces 4,600 000 
Weyman-Bruton pf... . -cccccctses 4,600,000 
Wheeling & Lake Erie............ 13,805,400 
Wheeling & Lake Erie Ist pf...... 1,464,500 
Wheeling & Lake Erie 2d pf..... 7,387,400 
Wheeling & L. E. cfs. of dep...... 6,194,600 


3,522,409 


4,606,100 


Wheeling & L. E. 1st pf. cfs.of dep. 
Wheeling & L. E. 2d pf. cfs.of dep. 
Wheeling & Lake Erie when iss... 
Wheeling & Lake E. pf., when iss. 
Wheeling & Lake E. cfs., full pd.. 





Wheel. & L.E. Ist pf. cfs., full pd.. ror 

White Motor (BOR) ccc cnccecsaccs 14,796.95) 
Willys-Overland ($25)............ $2,176,125 
Willys-Overland pf.......s.cee0.. 14,996,800 
Wisconmsig. Central 66 60600 sdiccess 16,147,990 
Woolworth (F. W.) Co............ 50,000,000 
Woolworth (F. W.) Co. pf......... 15,000,009 
Worthington Pump............... 9,365,900 
Worthington Pump pf. A.......... 3,639,600 





Worthington Pump pf. B.......... 1,579,200 


Highest and lowest prices of the year are based usually on sales of 100 shares. 
‘The rates shown in the table include extra or special dividends as follows: 
Kind of Kind of 
Amount Dividend. Amount. Dividend. 
1%° Back | Butte & Superior Copper.$5 Extra Homesiake Mining 
(paid | Bush Terminal 210% Stock Julius Kayser & Co 
, 344% Special | Chandler Motor Peg Extra Lackawanna Steel. 
F. pf. 2 &% Extra | Central Leather, (2% on Lee Rubber & Tire. 
1 &% extra Dec. 30; 1% on Nov. 1).. 3 % Extra | Nevada Consol. 
2% Extra Chino Copper. ; $1 Extra N. Y. Air Brake Co 
1I5 &% Special Corn Products Ref. pf.. 5 % Zack Owens Bottle Mach, ‘ 
Stock Crucible Steel pf......... 14% Back Ray Consolidated Copper.2%« 
Gas 1 Extra +. W. Helme Company.. 4 * Extra tepublic Iron & 


Am. Zinz, Lead & Smelt..50 % 
Brooklyn Union : ¢ 
tIncluding the an 
paid $5 extra on Nov. 21. 
The following are t 
anteed, *1542; Detroit & Mackinac, *70; du Pont Powder preferred, 100; Eastman 


112; Northern Central, *84%,; Northwestern Telagraph, ($50,) *51. 


‘ 
1ount of New York Central Railroad stock listed. 


the last sales of stocks not-dealt in during 1916: American Cities preferred, 40'4; Booth Fisherie« 
Kodak, *605; Erie & Pittsburgh, 





Transactions 


-l<1-! 


> 


Where prices a 


€Special dividend of $25 in liquidation paid Noy 
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/ 
Week Ended January 13 
High. Low. Last. Sales. 
ADAMS EXP. 4s.... 83% S3% 83% 2 
Alaska G. M. Co. 6s, 
Series B............ 84% S4% S% 11 
Alabama Midland 106% 106% 106% 1 
Albany & Susq 3%s. 88% 88% 88% 15 
Am. Ag. Ch. deb. 5s..103% 103% 105% 1 
Am. Ag. Ch. cv. 5s..103% 103 105% 9 Comp.-Tab.-Rec. 
Am. Cotton Oil 5s... 97% 87% 987% 221 
Am, Hide & L. 6s...104 104 104 17 Corn 
- Am, Ice Sec. Gs.....100% 8 99% 137% Cub 
Am, T. & T. col. 48.. 92% 81% 92% 172 
Am. T & T. col. tr 
Ss, temp. cfs......100% 100% 100% 
Am. T. & T. cv. 4%4s.104 103% 104 
Am, T. & TI. cv. 4s.. 98 os 98 
Am, Thiead 4s..... 99 ” 99 
: Am. Tobacco 4s 85 aS 85 
&9 we &8 
9% OF O4% 
A., T. & S. F. gen.4s. 964% 8% 6% 
A., T.°& 8S. F. gen.5s.100% 100% 100% 1 
A. T.&S8.F. cv.4s,'55..106% 105 105 6 
s A. T.&8.F. ev.4s,'60..107 104% 104% 206 
A. T. & S. F. adj. 4s. 56% S6O% 586% 2 
A. T.&8.F.adj.4s, sta. 88% %% 88% 115 ERIE env. 
A..T.&8.F.,Tr.3.L, 43. 9% 93 93% 37 
j A.,T.48.F., E. Ok. 48 9 8999 98 2 Erie conv 
A. T. & 8S. F.. Cal Erie 
& Ariz. 4%s....... 99 98% 99 30 Erie gen, 4s 
At. & Birm. 4s..... 3% 864% %S6% 2 FLA. E 
Atl, & Char. A. L. 5s, 
Series B............10% 102% 103% 23 R 
GEN 
At. Coast Line Ist is 96% 953% %% 45 
A. Coast L. unif. 445 92% 2% BO 
Atl. C. L., LL & N. 4s 89 8 &8 30 
At. & Birm. 4s.... 8% #%#S6yY SOK «10 


At. & Danville 4s Re 83% Ray 3 


B. & O. pr. lien 3% 4% %%% 87 

Balt, & Ohio gold is. 92% 93% 229 

Balt. & Ohio con. 4%5 96% 95% % 202 

Balt. & Ohio ref. 5s..101% 101% 101% 276 

Balt. & Ohto, P., L ILL 
E. & W. Va. 66 §0% 388 89% 145 Mi. 
































B. 20. Ss. W. D. 3%s 94 93 4 217 Til. 
Beth Steel ref. Ss...101% 100% 101% ™ I 
Beth. Steel ext. Ss...10°% 105% 105% M4 fi. 
Braden Copper 6s os 97% OS 5 
Bway & 7th Av. 5s.. %% 9% 09% 14 
Brook. R. T. 5s, '18..100% 100% 100% So4 TM! 
Brook. Un. El. 5s 101% 100% 00% 3 Illinois Steel 
f Brook, City R. R. 5s.101% 101% 101! 4 
Brook, U. El. Ss, sta.1014% 101% 1014 1 
Bruns. & West. 4s.. © OOM 95K 1% 
B., R. & P. con. 45.1024 102% 102% 2 Int 
B., C. R. & N. tr. 55.192% 102% 102% 1 
Bush. Term. 4s 88 88 8S 1 
Bush Term. 5s wy 92% 92% 5 Int 
Bush. Term. Bldg. 5s 90% 89% 90 74 
CAL. GAS & EL. 55.100% 100% 100% 21 Towa 
Carolina Cent. 4s 8S SN &8 4 
Carb. & Shaw 4s.... oO 90 2 K 
Cent. Dist. Tel. 5s 20 
Cent, of Ga. con s 22 
Cent. of Ga. Ist 5s } 
+ Cent. Leather 5s 40 
Cent. of N. J. 5s 7 
Cent. of N. J. Ss, reg 1 I 
©. KR. KR. & B of Ga. 2 . 
Cent. Pac. gtd s. 91 1 "1 3 
Cent. Pac. gtd. 4 93% 92% " 192 
Cent. Pac., T. S. 4s S71 S54 SOM OS 
Cent. Vermont 4s Tim 7s 79% 10 . 
Ches. & O. cv. 5s 0% OOM OF 234 :. 
Ches. & O. « 41 RO, s K5& «205 ~~ 
Ches. & O. ren, 4! oe) ) ) 4s : 
Ches. & ©. « . ‘ 14 
I 
@ @0., R. & A.ist is 87% 87% 7% 1 
Chica & Ali “l 2 y 1! . 
Chicago & Alton 34s 52 2 a i 3 
Cc, B. & Q. gen. 4s o7 yt 07 48 
c., B. & Q. jt. 4s wm, 98% 9914 TES 
C., B. & Q. jt. 4s,reg. 08% Wh OS™ s 
C., B. & Q., I. Div.4s. 97% 97% 9TH 41 
C..B. & Q.,1. Div.3' SS ST™% 87% 69 
Chi, & E. Il. gen. bs. 80% «80%, SOK 2 
Chi. & E. Il, con. 68.105% 105% 105% 1 
Chi. & &. ml. ref. 4 1 1 1 0 
Chi, & EK. Il. ref. 4 
& 8, sta.... 3 | 1 1 25 
Chi, Gt. West. 4s 7% #%T% #7 128 
Chi. Ind. & L. R. 4s. 854% 85M OBS 1 L 
C., M. & St. P. gc. 4s. 9% O44 95 40 
C., M. & St.P.rf. 4%4s. 98 90% 98 130 
-. M. & St. P. 45,'34. 938% 954% 93% 63 
— = & & P. gs 
3%s, Series B &2 82 s2 5 
C..M. & St. P.gn.4'%s.104 103% 104 17 MAN 
G,Me&st Pc. & 
Mo. 2. & 106 10 04 
Cc., M. & St. P n\ 
5s, Series B 1 10 1 . 26 
» M. & St. P.48,'25. 95% 6% 86 | 
.» M. & St.P.cv.4! 101 100% 101 97 
~ M. & St. P. C. 1 
w 104% 10%% 104 
C., M. & Puget S. 4s. ™ O5% 40 
Chi. & N. W. zen. 4 " +, ‘ 25 «(st 
Chi. & N. W. ge qi 18 6% 118 109 
Chi. & N. W. pf. 5s.10. 1 6 1 
& N. W tL 
Pp. &@N. W. 5 108% 108 108% : 
Chicago KRys. 5s.. by, wil 1% 9 
c.. RL & P. 6 1 100% 00% 1 
C., R. 1. & P. gn. 4s. 88 86% 88 71 
c., R. lL. & P. gen. 4s 
reg 8: 8 8 1 
C., R. lL. & P. deb. Ss. 74 73% 13% «625 
C., R. I. & P. deb. Ss 
trust rets stamped. 74 73 Tat 120 
c., R. lL. & P. col. 4s 
Series P . -» 98% 98% 98% 25 
Cc., R. I. & P. ref. 4s. 77% 76% 77% 156 
Cc., St. P. & M. 6s...118% 118% 118\% 5 
Chi. Union S. 4%s...101% 100% 101% 59 
Chile Copper 7s 129% 130y%, 459% 
C., H. & D. 2d 4%s.. 96% 96% 96% 1 
a&c&caaea em L. 
gen. 5s .... ee 100% 100% 100 35 
es ¢&.cG.& & L 
y gen. 46 ..... eee 80% 80% 80% 9 
@&edccdcas L. 
Cairo Div. 4s.. 8644 86% 86% 6 





Stock Exchange 



































Cel. 
Col. 


Cumberland 


DEL 








D. 
Det 
Det. 
Det. 
Dist 
Dul 
Du Pont Powd. 4%s 


Erie conv. 


Ft 


Gen 

Great 
Gt 
Green Bay 
Gulf & Ship Isl. 
HOCK, VAL. 
Hud. 
Hud 





Indiana Steel 5s 
Inte 
Int 


Int 
Int 


Int 





Iowa 








Lex 





Lig 
Long 
Lor 
L. 
L. 








Mo, 
Mo 


M. Pate. gen. 43, w. 1. 67 
Ohio new 68,1144 


High. 
101% 


77% 


106% 
99% 
89%, 








99 
. 60 


9% 


High. Low. Last. Sales. 


Air Brake 6s. .106 





98% 257 
791, 33 TENN. C. & IL. g. 58.102 
79% G4 
Chi. & St.L. 1st 4s 95 





non-cv. d@ 4s, °56.. 
.. ¥., O. & W. gen.4s 78% 





Ss. & W.term.5s.106% 
¥. Tel. 4%s.......100% 
¥., W. & B. 4%s. 75% 


L. & Ont. 5s,. 9% 
Norf. & W. con. 4s.. 96% 


Nort.& W.10-20 cv.43.134% 
Norf.& W.10-25 cv.4s.135 



























Bond Trading. 


Total Sales $32,401,500 Par Value 


~ 2... mn & & 








St. Louis Transit 52 
89% 1 St. P., M. & M. 106 
100% 100% | St. P..M.& M.,M.C.6s8.124% 
96% 20 St. P..M.& M..E.M.4s. 96 
SB 13 St. P. & S.City 1st 6s.104 
‘ » Sea. Air Line gold 4s. 81% 
101% 3 Sea. A. L. g. 48, sta.. 831% 
: Sea. A. L. adj, 58.... 67% 
4% #4 So. Bell Tel. 3s "101% 101% 101% 
101% 8 So. Car. & Ga. Ist 5s.101 101 101 
99% 14 So. Pac. conv. 4s.... 88% 87% 
So. Pac. conv. 5s8....104 10% 104 
48%, 1% a is 10 be 
105'2 3 s 
112% 3386 So 
8% 71 a. 
93% 165 Stand. gen. 4s, reg... 76 76 16 
86% «= «61 Stand. G. & E. cv. 6s. 101 101 191 


Term. of St. L. ref.4s S74 
Texas Co. deb. -- - 106 






































s2 Texas & Pac. Ist 5s..101% 
81% 2 Third Av. ref. ; RO 
99% 36 Third Av. Ist 108 
oh ms Third Av. adj. 73 
106% 3 Tol.,St.L.& W 
18 Tol., St. L. & W. 4s.. 
73% 861 Tri-City 5s - 
100% 1 UNION BAG & P. is. 93 93 
10 Union Pac. Ist 4s....100 99% 100 
107! 3 Union Pacific ref. 48. 94% 93 94% 
‘* : Union Pacific cv. 48.. 95% 4% 
United Fuel Gae 6s...101 100%, 100% 
9% 16 In. R. R. of S. F. 48. 37 36 5 
“4 U. 8. Reality & I. 5s. 61 
U. S. Rubber 6s......104 102% 104 
5O U. S. S., R. & M. 68.108% 108 108 
U. 3S. Steel Ss.... 107 lo’, §=1064 
4 Utah Pow. & lL. 5s... Wb, 
18 VA.-CAR. C. Ist 5s.. 99% 90% 
- Va.-Car. Ch. cv. 6s 102 10% 
E Va. Mid. gen. 5s..... 107% «108 
56 Va. Ry. & Power 5s.. 90 90 
195 Va. Ry. let 5s...... 99% 5%, 
10 Va. S. W. con. 5s.... 90% 90% 2% 
250% WABASH Ist 5s... 106% 106% 106% 
1st - W. Omaha Div. 76 76 76 
= Wabash 2d 5s.. 100% 9% 100 
° Wab.-Pitts T. Ist 4s 
5 Cent. Tr., full paid. 34% 32% 
61 Wab., Tol. & Chi. 4s. 834% 54% 
9 West. Electric 5s....102% 102 
1 Western Maryland 4s. 74% 73% 
7 Westchester Light 5s.106 1065 
o W. U. Tel. col. tr. 5 102 
10 W. UL T. R. E. 4 a6 
West Shore 4s....... 93 921, 
West Shore 4s, rez... 91% 91% 
16 
10 
5 Vis, Central ccocs 8% «888% 88% 
4 W. Cent., S. & D. 43 89 BS 
5 a 
| Total sales bas cece $: 
3 Government Bonds 
14 , ec @ . 1% 1014 
T S. 3s, coupon.....101% ‘ 
200 3, coupon 110 110 
2 5 7% 97% 
ot 92" y 
aa 91 92 
“< Mig 96% 
41 77% 78% 
99% 100% 
119 poy 
= 99% 100% 
ass 88% 88% 
5 r RS, SRIg 
xg zg 79 g 
20 iy SE 7 7 
28 Britain 
17 oo © 97% 9 
Britain 
1 s. 9s! 97 
1 f Gt ; 
4 & Ireland o 98% re) v7 
Total sales ‘ 
3 New York City Bonds 
‘ 2 in as 2.101% 101% 1 
96%, 212 101%q~101% 10 
at ai 101% 101% 1 
= 191% + 101% 
as 104 103% 
38 ...-105% 105% 
18 : ..105% 105% 
195 ss 110% 110% 110% 
29 1957.......110% 110% 
73 sacscessele 210% 
sees enue 110% 110% 
103 
Total sales ......«+- cove 
. State Bonds 
547 N. ¥. Canal 4%s.....116 115% 1 
N. ¥. Canal 4s, 1960.106% 106% 106% 
672 N. Y. State 4%s, 1965.110 110 
299 Va. def. 6s, B. B. & 
58 Co. ctfe ccc. ... 1% W 60 
9 
66 Total .eales...cceccccccsse 








Circulation—Net Sales 124,593,327 copies 


Paper Consumed 
Ink Consumed 
Advertising Space *11,552,496 lines 





Che New York Cimes 


1916 RECORDS 


Average Daily and Sunday 0,419 


67,914,000 pounds 
1,062,000 pounds 


*The amount received for advertising 
in The New York Times is much 
greater than the amount received by 
any other New York newspaper— 
probably more than by any other 
newspaper in the world. 











High, Low. Last. 
s7 74% 74% 


Stand. Mill. ist 33...100% 99% 100% 





4 


n Seow S 
a 


20 





99 Grand total....... oebe ‘ $32,401,500 











New York, Monday, January 15, 1917 
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6% 
First Mortgage 


Vb 


4 
Y, 


Vb 


Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more thar one house the highest bid and the lowest offer 

















N are given. No consideration of any kind is accepted for the insertion of 
NS ; : - <ye 

N Bonds these quotations. They are given strictly as news. Address, The Open 
N Security Market, Wall Street Office The Annalist, 2 Rector Street, New 
N Earnings about five York. 

N times amount required 

NN for interest charges. 

N |. Bonds Bonas 
Nw =«CListed on the New Mas 

AN 

N York Stock Exchange. . on 

NV ¢ UNITED STATES AND 1ERRITORIES 

NS Price 101 and accrued —Bid for— —Ofterea— 

SS ° At By At By 

N interest U. 8S. 2s, reg., 1930...... Q.J 994§ Folsom & Adams..... 100 «=Folsom & Adan 
NS Do coupon, 1930........ Q.3 9915 he i es agent 3 10014 ‘ 

N Send for descriptive U. S. 3s, reg. 1908-18....Q.F 101% C. F. Childs & Co.,Chi. 101% Robinson & Co 

SS ae r , Do coupon, 1908-18..... C.F 101% < 10142 Folsom & Adams 
NS circular N 0. AK 198 Do conver. reg. 3s, 1916-46. 101% Harvey Fisk & Sons... 102 Harvey Fisk & Sons 
NS Cc Do coupon, 1916-46......... 100% - 102 7 

N h U. S. 4s, reg. 1925....... Q.F 110% C. F. Childs & Co.,Chi, 116% “ 

: A. B. Leac & 0. Do coupon, 1925........Q.F 110% % 111% C. F. Childs & Co..Chi 


My 
































Investment Securities Pan. Canal 2s,reg.,’16-36.Q.F 99% Harvey Fisk & Sons.. 100 Folsom & Adains. 
Do coupon 1916-36 We 99% = er ate nal 
62 Cedar St., New York Pan. Canal 2s, reg.’18-38.Q.N 997% - . 100 Folsom & Adams 
a estan aS ee Ce re ~QN 90% ith Ure Dek dekes 
Pan. Canal 3s, reg. '61..Q.M 102% C. F. Childs & Co.,Chi. 10314 C. F. Childs & Co.,C} 
N Do coupon, 1961.......Q.M 102% a 10314 Sikes & Adams 
SS YOQAWAAAAAAAAARA Woy LL Se Var. 103 “ nas ‘ P 
Phil. Land pur. 4s, °14-34.Q.F 102 nes 102% Folsoin & Adar 
mr Do Imp’t 4s, 1936.....Q.F 102 = 1214, o 
rto Rican 4s. --Var. 10334 <¢* eae ee ee eS ee ee 
District of Columbia 3.65s... 10342 Folsom & Adams......... sc soeeces 
*Basis. tLess 1-32. %Plus 1-32. 
a C FOREIGN, includ ng Notes 
ROBINSON & O. Anglo-French Ex. 5s, 1920... 92% Bull & Eldre dge Dewbacs 92% Bull & Eldredg 
po ee Argentine fs, 1917 1g W. A. Mitchell. . 11 W. A. Mitcl 
EO GR: . BOs os cise. seve 100% ee 10.4 
U. S. Government Bonds Do (disc. notes) Feb., 1917. 9914 Mann, Bill & Co..... $9144 Mann, Bill & ¢ 
°° BENE  ROEREEvesscdsisen.  sesentiks’..° sweebeoe 8442 Colgate, Par! 
Investment Securities Cuban Interna) js of 1905.. 92 Miller & Co............ $ Miller & C 
Do External 5s, 1944...... 9814 “7 caedes engin 
26 Exchange Place New York Do External 5s, 1949.... 96 2c! | eeeeamaann * 
Members New York Stock Exchange Do External 4%s, 1949.. S6% Oe een . ete 
Do Treasury 6s, 1918...... 9914, “s ad . 10014 “ 
Italian Govt. 6s, Oct., 1917.. 9%', Mann, Bill & Co...... 100 Mann, Bill & C 
Norway 6s, Oct., 1917...... . 10055 i ee eee 10114, Bull & Eldredge 
Do Gs, Feb., 1923. . 102 ns Sielod aia 104 _ 
Russian Govt. 54s, Dec.,’21.. 9 suli & Eldredge...... 91 . 
Do 5%s, Feb., 1926......... $286 - osnnsegees = 
Russian Govt. 6%s, July, ‘19. 9714 [ . “—-) “pence 95 ad 
: Switzerland 5s, 1918......06. {9% i) Por. ooeeeen 10014 we 
C.F.CHitos AnD ComPANY Do 5s, March. 1:20 99%, “ cdicsc eee “ 
*Per 1,000 rubles. 


Ir:c 
Capital $500,000 


Specialists in 

















" Dom, of Canada 5s, Aug. ‘17. 914 W. S. Macomber..... 100% W. S. Macombe1 
United States Do Dec. 1925....... are 98 OR Re 98% Hirsch,Lilienthal & C 
6.0: TE, .ccccncess 993% W. A. Mitchell....... ie Aree ere 
Government and De -GS, 1A ...cccoscsccesss 88 W. 8S. Macomber:.... 98% W. S. Macomber 
° ‘ = Do Oct, 1931... .cccscseces 97% Barr & Schmeltzer.... ... «ss scccecs 
Territorial Bonds Govt. Newf'dland 5s, July,’ 19. 97% W. S. Macomber...... 98% W. S. Macomber. 
Provinces— 
208 So. La SalleSt 120 Broadway Alberta 5s, 1925...... eeseeeee 9744 Hirsch,Lilienthal & Co. 98 as 
CHICAGO NEW YORK | atberta 4%s, 1923.........5 . 4 “ 954% Hirsch, Lilienthal & 
Alberta 5s, May, °26........ 97% = 98 “a 
British Col. 44s, Dec., 1925. 93 si 94 ge 
New Brunswick 4%, Dec.,’25 95 W. S. Macomber..... 964 = 
Manitoba 5s, 1920............ 98% Hirsch,Lilienthal & Co. 99% “ 
Do 4168, 1926.....c00¢ eccoe 93 W. 8S. Macomber. 94% W. S. Macomber. 
F. H. Deacon & Co. Do 5s, April, 1919......... 99 “ soooe 100 id 
Members Toronte Stock Exchange Do 5s, Dec., 1918.......... 99 ee. aac 100 ss 
Dealers in Nova Scotia 5s, Jan., 1926... 99% “ .. 100 Hirsch,Lilienthal & C 
Ontario 5s, Feb., 1920..... -. 99% Hirsch,Lilienthal & Co . 100% os 
CANADIAN STOCKS AND Pe MORE do ea a ccc ans 100 Barr & Schmeltzer 
BONDS Do 4%s, 1925....... vesseee 95% W. S. Macomber..... 97% W. S. Macomb« 
ee a Quebec 5s, 1926...  .......266 99% Hirsch,Lilienthal & Co. 100 “ 
Inquiries invited Do 5s, Apr., 102Vi......-.2 99% si 100% Hirsch,Lilienthal & Co, 
Saskatchewan 5s, May, 1926. 97% 2 9814 “ 
97 Bay Street Toronto Do 6s, Feb., °18.........-08 99 W. S. Macomber...:. 100 W. S. Macomber 
































Seren Calgary ts, March 15, 1918.. 99% Hirsch, Lilienthal & Co. 100% Hirsc h, Lilienthal é 
Edmonton School 5s, *54..... 92 95 
HERON & co. Edmonton Gs, July, 1918..... 99% W. S. Macomber..... 100% W. S. Macomber 
MEMBERS TORONTO STOCK EXCHANGE Halifax ref. 5s, Jan., 1951... 99 a a eine 10154 - 
CANADIAN STOCKS & BONDS Maisonneuve 6s, 1918........ 99 et eT 100 - 
Montreal 5s, Dec., 1917...... 100 W. A. Mitchell....... 100% - 
LISTED—UNLISTED Do 6s, May, 1918......00.. « 99% Hirsch,Lilienthal & Co. 100% Hirsch,Lilienthal & ‘ 
Correspondence invited. Do 5s, May, 1936.......... 9814 . “ 99% JZ re . : 
4 COLBORNE S8T.. TORONTO foo aad seg snes eases — w. x. Macomber.... bee , W. 8. Macombe1 
utremont 5s, May, 1918... % ) 
— Ottawa 5s, July, 1925........ 99% ~~ rye lee 100% “ 
Hy Do 5s, July, 1944......... - 99 ret > et 100 oe 
Short oar Canadian Do 5s, July, 1945..... sees 99% Hirsch,Lilienthal & Co 100 o 
Niunicl The Gihes. Tule, WBA. sccccces sae sertcces  sedsovce 94% »” 
ipals Quebec 5s, 1920....... eccosce 99146 W. S. Macomber..... 100% Hirsch,Lilienthal & 
mt Tags Regina bs, July, 1929 9 #86 95 W. S. Macomber 
Inquiries Invited. eg . ’ ery) oe a ee ee 9% . S&S. Macombe 
~ oe Toronto 5s, 1926-1948........ 9914 Hirsch,Lilienthal & Co. 100 Hirsch,Lilienthal & ‘ 
BARR & SCHMELTZER, Toronto 44s, July, °25...+-. 95% W. S. Macomber..... 96% Barr & Schmeltzer 
24 Wall Street. Telephone, Recter 292@ | Vancouver 414s, 1924........ 92 Hirsch,Lilienthal & Co. 93% W. S. Macomber. 
Victoria 44s, 1924..... osece . oe os 93% Hirsch,Lilienthal é 
CANADIAN STOCKS | winnives 5s, Auz., 1926..... 984 “ 99% W. S. Macomber. 
Bought—Sold—Quoted. STATE 
TOUSAW, HART & ANDERSON, | Georgia 4%s, 1944............ iu Tupi. lahactad *3.80 R. M. Grant & C 
Members Montreal Stock Fxchange. Georgia Ref. 448, 1943-45.... 06. seeveeee wa *3.80 W. R. Compton C 
__§ St. Sacrament St., Montreal. | Louisiana Port. Con.5s,"30-’84 10.00 eeeeceee teen e eee 94.15 “ 
* Mississippi 444s, 1934-35...... C8 in) ether. hand kee *3.80 “3 
Foreign Government Bonds N. ¥., Canal Imp. 4%, 1994. 115% Canfield & Bro........ 116 Canfield & Bro 
Inquiries invited. Do Canal Imp. 4%s, 1965.. 110 oh eeocecsee 110% Herrick & Bennett 
ALFRED R RISSE, Do Barge Cn! Term 4%\%s. ‘45 107% - eesceese 108% Canfield & Bro 
? Do Highway Imp. 4s, ‘58-62 105% ee See - 106% o 
45 PINE ST. Do Highway Imp. 4s, 1958 105% Barr & Scho zer . 106% Barr & Schmeltzer 
pe aeee 6a8. Do Canal Imp 4s, 1962.... 105% “ oe 106% 2 














Cities— 





CANADIAN ISSUES, Including Notes 


Dominion of Canada— 


ilers in 
Bond Issues. 


fonithly Review 
nadian Condi- 
ni on request. 

wis Building, 


Canada. 








Russian Government 


Bonds 


¥ yield about 9% 


to normal 
22%. 
at 


returns 
increase about 
active market 


nge 


Ae ch) 


nt upon request. 


R. G. WHITTEMORE & CO. 


shed 1901 
ange Pl., N. Y. 


ER & HAMMOND 

Mem onto Stock Exchange 
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nent Securities 


dan Street, Toronto 


( a nada Bond 


Limited 





Corporation, 
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GOVERNMENT and 
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MONTREAL 
Porteous & Co. 


ent Stack Exchange. 
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Canadian 
( ent and Municipal 


Bonds 


Wood, Gundy & Co. 
I St., New York 
London 





EDWARD CANFIELD & BRO. 


ec a ists 
New York City Bonds 
N York State Bonds 
10 Phone 9038- 9 Rector 
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QSiand Investment Stocks 
Car Bidzg., Ottawa, Can. 
ies Invited. 
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Redmond ao. 


Legal 


Investments 
List “7A-,/8 


| 33 Pine St., 
| New York. 














CANADIAN 
. GOVERNMENT, PROVINCIAL 
and MUNICIPAL BONDS 


LIST OF OFFERINGS ON BEQUEST 


FEMILIUS JARVIS & CO. 


(Members Toronto Stock Exchaage) 
43 Exchange Place 


NEW YORK LONDON 


TORONTO 








Canadian 
Government & Municipal 
Bonds 


List sent on request! 


A. E. AMES & CO. 


TORONTO, CANADA 


Bavestment Bankers Established 1889 





Halifax—St. John, N. B.—Sherbrook 


F. B. McCURDY & CO. 


Members Montreal Stock Exchange 
136 St. James St., Montreal, Can. 


Private wire connection with al! offices and 
with Laidlaw & Co. of New York 


Sydney St. John’s, Nfld. 


Write for our Jarra y list 
of twenty high grade 
Aunicipal issues. 


Aden Ht Little Com pany | 


Municipal Bonds 
314 North Broadway St. Louis 
SS =—— —_ 





“RR a 
2 Estaplished 1888. 
: Dealers in Canadian Government 
and Municipal Bonds. 
We invite tnquirtes. 
164 St. James St., 
Montreal, Canada. 





Canadian Munici pal 
Public Utility Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
222 ST JAMES ST. MONTREAL 
MERCANTILE TRYST BOLO. HAMILTOR 





| CANADIAN 


Municipal & Corporation 


Issues 
Particulars on Request 


W. Sturcis Macomber 





© ] 
Th 
Tel. Hanover 6375-6-7 8. 


Thornton Davidson om 


Members Montreal Stock Exchange 


PRIVATE WIRES } NEW YORK & TORONTO 


Orders Executed arkets 


ow all : st 











421-422 Teanspestetion Building, 
Montreal, Que. 








A. A. WILSON & CO. 


Member Montreal Stock Exchange 


Stock Brokers 


40 HOSPITAL STREET 
MONTREAL 























| Annalist Open Market 











S7 ‘A Tk -~Continued 


At 
Do Cana! Imp 4s, 190.... 106% 
Do 4s, Barge Term., 1946... 14 
Do 43, Barge Term., 1942.. 164 


MUNICIPAL, 





Alex.Co. (N. C.) rd. 5s,'27-"52 
Atl. City School #63, ‘43.... «.. 
Bell Co. (Ky.) R. & B. 5s, 
MEMOS . ceceunen eweccce Gee 
Buffalo (N. Y. ) 4%, "aa '4e 
Barberton (O.) IE. 5s8,'30-'S1 ... 
Calcasieu Par. (La.) R. & } 
i. ‘See Ubede dnscvucdvesehes 0 . 
Cin. Water 4@#\%s, 1936 
Clay Co.(Ark.)D.D.5%s,"2 > 
Covington Co, (Ala.) Court 
House Ge, 1925-26. ........00 oe: 
Cuyahoga Co. (0.) Bridge 
4%s, 1927-45 - ‘ 


Corsicana (Tex.) var Oo. 
Dallas (Tex.) Fire S.4%%s,'31. ... 
Doddridge Co. (W. Va.) Ra 
Te SE kchecnese a4 
Duluth (Minn.) P.4%s, “yO41. ¢ “eee 
Dubuque (lowa) ref. 4s, . * 
Dover (O.) S. D. 53, 1924-20... 
Ei Paso (Tex.) Var bs, 


oF 


1954-55 ('S4-'35 op.).. ‘ 
East Liverpoot (O.) City HU 

eG, Bi rccivce coccee Se8 
Essex Co. 45, 1044.........00 +8 
Galveston 6s, '20-"36.. . 
Gregory S. S&S: L. & Co. Cos 

(Mo.) 5%, '23-"36.......... eee 
Holmes Co. (Miss.) Sup. D 

No. 1, Gs, °48-°46.......c000 evs 


Hiarris Co. (Tex.) R. & 
44,4, ‘49 a ‘ 
Tia (Ohfe) 
House and Jail 4%, 1446... e+:> 
Ironton (O.) Emerg. 5s, 
Jeff. Davis Par (La.) 5s 
BOOED . ovciavasecn nena Gen 
Cl. (Mo.) Din.O.4%8,'33 oe. 
Kan. Cy. (Kan.) 4%s,'25-" 
Kenosha (Wis.) 4%4s, "20-"36. - 
Knoxville (Tenn.) W. W 
443, 19 . 
Los Angeles (Cal.) ay 


iltor Co Court 


1933. e+ 


Kan 


, 1050 «ee 


Los Angeles (Cal.) 440,'28-"50 eee 
Lawrence Co. (Tenn.) rd, 5s, 
1940 ~"GB ln ccc ccccccccccoccoe O08 
Menominee (Mich.) 5S ‘hoo! 
448, 1921-1081.......ccceces se 
Memphis (Tenn.) ref, 4%s 


1931-"34 eseeeecee 
Memphis (Tenn.) w. 4s, '35.. «+e 
Mont. (Ala.) f. 4%s, ‘'46.... eee 
Monroe (N.C.) imp. 5s, '17-"4 
Marin M. Wat. Dis. 5s, '49-'54 


New’k (N.J.) Fund reg. 4's, 
er reree cee * 
New'k (N. J.) ) water 4s, ‘1922. ee 
New York City 3%s, ‘4-55... 92% 


Do (new loan) 4\%s, 1966... 
New Or. (La.) 4%s, 1919-17.. ..- 
Norwich (Conn.) El. 4s, "31. «-- 
Norwood (0.) W. W. & E 

ext. Ss, 1983.... 

Nodaway Co. (Mo nr. 8 

BE, BeePds ccctscctece 
Painesville (C.) W. W 
Pickaway Co. (O.) B. 5s, 

1938-42 


Philadelphia ie 147 
BP Ga Beer kccdevcccccdbous 
Port Arthur, (Tex.) Sewer 


and Park 6s, 1925-53.. 
Portsmouth (Va.) Fund. 4 

1919-23 . 
Port Arthur 
Pleasant City 

IWIS-1955 . 


Polk Co. (Tenn 


I ) 17-'56 . 
{O.) School 5s, 


) Road 5s, 'S6 


Randolrh (N.C.) ref. 5s,'21-31 

Rock Creek (O.) Street Imp 
1922-36 ..... 

San Diego (Cal.) 4 1949 

DAT Francis Cal oh. o1 oD . 

t. Louig 4s, 1928-29-31 Lik, 
St. Louis 4s, 1855. 107 
St Fra Lev dD ( 

Lev. fs, 1959 
St. Paul 44s, 1931 ; 
Sar tor Y »>sS Ss, 

1956-36 : 
Seattle (Wash.) H.1! W-O2 
TriggCo(Ky.) R.& B.A 22-42 
Tioy (N. Y.) P. Ll. reg. 444s 

1917-6 ° 

wsbur Co, ( » I 

7 S'4a, 1931 
Ventnor Co. (N J.) mut 

Gs, WBMH4L. ...ccrcccersecce es 
Wallinford (Ct.) 4 7-46 
Waynesfield (O.) St. Imp. 5 


1919-28 
Waterville 

Ss, 1948. 
West Park 


(O,) FF. & 8. 5s,’ 


Waterloo (la.) f. 444s, 1928-31 ... 

Westch. Co. (N. Y.) Rd. 4s, 
1949-55 Sea eres 

Wetumka (Okla.) Sewer 6s 
1941 eecececececetenceces 606 

Wildwood (N. J.) Furl. 4% 
WDIS-<Gl cc ccccccvcosocese . 
*Basis. Pius 4 


d for— -¢ red— 
By At By 
106°4 rT 
AY 2E& Bro. .tcccee bes is RRO RO 


seat bition Notes 


ecccecee . cevesece £45 S. Spitzer & Co 
ecscces . ee --*3.95 RR. M. Grant & Cr 
eececces escccees *4.30 Well, Roth & Co. 
epecdecs *bbaebacd *3.60-*3.75 Hornbi'r & Weeks 
eee secccecs *4.10 Well, Roth & Co 
Cecccese eecceces ©4.25-°4.46 ** 
ecocccce eve *3.40 R. M. Grant & Co. 
eecveeso P *5.37% Steinberg & Co.,St.L 
accccece caceceee 00 §. Spitzer & Co 
secoccen * saneanes *4.00 Well, Roth & Co. 
coccces 4.40 W. Re Compton Co 
esccecos 8 8 8=—_ an veces °4.00 > 
oeescces eccvcees *4.40-94,70 ° 
Sosgaaee  Saseeksa *3.00 KR. M. Grant & Co 
sanceeoe ececcee 23-0) =6W.R. Compton Co 
eecccese occevees 4.10 
eseecece coces e#4.20 = 
eocceece Covcccee 4.10 S. Spitzer & Co 
eoccccce § —* Coevcece 100°. J.S.Rippel &Co.,N'w'k 
eoccccce Sccscecs *4.50-*4.70 W.P.. Compton Co. 
C@ececses eevorece *5.00 = 
eees eocosees “4.850 3 
. eecocecce *4.295 Weil, Roth & Ce 
eeeneecs eccccees *3.90 ” 
eeseccen “~~ ceceeces *4.10 ne 
° ee eoceree 94.00 R. M. Grant & Co 
setcece ° evsccee 3.830 W. R. Compton Co 
eoseccee eeeseeee*4.00 Hornblower & Wesks. 
eseseces cocccese*a- 0) KR. M. Grant & Co 
evcccces oeveeee-*4.20 Well, Roth & Co 
eoccocce cccoccee *4.10 H. F. Stix, St. L 
wesecess «sc 4 so OC *4.00 RM. Grant & Co 
. ecceceee 4.55 Well, Roth & Co 
eceeeces $$ S8eecese *4.10 S. Spitzer & Co 
Cceccece ee --- *4.15 KR. M. Grant & Co 
eecccese ° "4.0 ” 
eeeereee eececess *4.20 sae 
eoescoce cocoee.- £4.50-°4.70 8. Spitzer & Co 
@ecccece eseeeees *h.74 W. R, Compton Co 
eccocece« >.85 o 
immiaa, »~ stpntons 100% J.S.Rippel & Co.,N’w’k 
Hert é& I nett 98 Herrick & Bennett. 
7 + 105% - 
ctsdeses *4.10-°4.15 W.R.Compton Co. 
cocccece coves --*3.80 R. M. Grant & Co 
ereeeee ercseeee "4.00 Well, Roth & Ce 
erecees . cocceces *4.40 H. F. Stix, St. L 
enveses — deeeesdd "4.20 Weil, Roth & Co 
eevcnrce ovceccce se 94.10 os 
etcane< - 103% Colgate, Parker & Co. 
anedesee = eodBaaes 104%, 
eeccoces “4.50 Well, Roth & Co 
ccccrecs O.0 es 
eencceee er eeecee’*4.4 Hornblower & Weeks 
@ecsce ee coves. “4.49 8. Spitger & 
eccceese. eecses *4.55 Weil, Roth & Co 
..“4.50 8S. Spitzer & ¢ 
jesetace *4.40 ” 
4.20 H. F. Stix, &t 
ehabéeee “. ioe wanes °4.12 Hornblower & Weeks 
H. F. Stix, St. I 102% H. F. Stix, St. I 
Steinberg & ¢ > i o Pl 
‘ ..4875 Well, Roth & ¢ 
@ecces --*3.50 RR. M. Grant & ¢ 
‘ .*4.30 
ccccccce ecoee. *425- - Weil, Roth & 
eee wee eeses *4.25 4 
*3.75 W. R. Compfon Co, 
..°4.55 8. Spitzer & Co 
. *420 R. M. Grant & Co. 
© i eeseces *3.580-°S.85 Hornblo'er & Weeks 
‘ o+ee°4 DO 8. Spitzer & Co 
. cece weseses. 4.00 e 
eccecccs Pere Tie Weil, Roth & Co 
PT TTT, a Trey *2.95 RR. M. Grant & ( 
eocecee ovccecee te < 
‘ cee e --*4.90 Weil, Roth & Co 
etececss . e 4.10 R. M. Grant & Co 


Consol. Indiana Coal 5s, 1935 
Tenn. Coal, Ir. & R. R..5s, 1951 
Duluth & Iron Range 5s, 1937 
Peoria & Eastern Ist 4s, 1940 
Chicago & Alton 3s, 1949 
Lake Superior Corp. 5s, 1944 
Hu Kuang Railway°5s 

Price Brothers 5s, | 1940 


Hartshorne & Battelle 


Investment Securities 
Members New York Stock Exchange 


25 BROAD STREET 
a New York 


Anglo-French 5% 9 1920 
Imperial Russian 51/2°0, 1926 

Amer. For. Securities 5%, 1919 
United King. Gt. Brit. 5%, 1918 
Un. King. Gt. Prit. 54/260, 19-21 


Bull & Eldredge, 


$1 Nassau St. N. ¥. Tel. 632 Cortlanas 


TOOLE, HENRY & COMPANY 


Members New York Stock Exchange 
Members New York Cotton Exchange 


Main Office—Equitable Bidg., 
120 Broadway 


889 Breadway—Branches—West End, N. &, 
Inquiries Invited. 


MEGARGEL & Co. 


New York Stock Exchange 
Boston Stock Kxehange 
Chicago Steck Exchange 


Investment Securities 
35 Pine Street, 
New York 








Members { 








BOSTON 


New Jersey 
Investment Securities 


J. S. RIPPEL & COMPANY 


18 Clinton Street, Newark, N. J. 


Tel 8250-3251-8252 Mulberry. 


onrcaae | 














0. H. FUERTH 
14 Wall St. New York. 
"Phone Rector 8480 
South American and Foreign 





Government, Railway and 
Public en Securities. 





ST. LOUIS BANK 
STOCKS : 


G\VHALUDAY 2 COMPANY 


3vl-3 Boatmen’s Bank Buiiding 
ST. LOUIS, MO. 











$100,000 Pesvdées ia Alberta 
5s of 1920 
Yielding 5 14 ¢ 
HIRSCH, LILIENTHAL & CO. 
Members N. ¥. Stock Exchange 


61 BROADWAY, NEW YORK. 
Tel. Hector 5680. 





ge co Telephone 
5s, 1919 
United State~ Telephone 
5s, 1919 
MILLER & co. 


“vate Wires Baitime e, Richmond 
& i 
29 Broadway, 


ilie. 
"New York City 








Wm. Carnegie Ewen 


Investment Securities 
Tel. Rector 3880. 


100 BROADWAY, NEW YORK. 














[| Central N. Y. Gas & Elec. 
5s, 1941. 
ABBOTT, JOHNSON & CO. 


Tel. Rector 4310. 120 BROADWAY. 








Public Utility 
Securities 


GEO. REITH & CO. 


40 WALL STRE ?} NEW YORK, 
Phone 3000 John 




















New York, Monday, January 15, 


1917 





THE ANNALIST 


127 











Eastern Pr. & Lt. 5s, 1918 
Lacombe Elec. 5s, 1921 
Central States El. 5s, 1922 

| Miss. Val. Gas & El. 5s, 1922 
Cudahy Packing 5s, 1946 
Butte Elec. & Pr. 5s 


and i} 


Stern Bros. Pfd. 
OSEPH & JENER 


Tinseant7ie SBROAD 25 BROAD STAN. al 


GLIDDEN, sas Gs & CO, 
5 Nassau Street, 
New York. 


50 Congress Street, 
BOSTON 


252 Genesee Sheet 
UTIC 

















. 


Investment Securities. 


Bush Terminal Gon’d 5s 
Bush Terminal B’ld’gs 5s 


W. R. Britton & Co. 


‘80 Broadway. Tel. 8864 Rector. 

















Columbia Trust Co. 

Chatham & Phenix Nat’! Bank 
By-Products Coke Corp. 

Kings Co. Elec. Lt. & Pr. Rights 


John Burnham & Co. 


ivate Wire to All Markets. 


115 ioakee. Tel. Rector 9676. New York 











$$ ——— 


Coggeshall & Hicks 


Investment Bankers 
128 Broadway, New York 








Detroit Motor Securities 
: W. A. HAMLIN & COMPANY 


Members, Detroit Stock Exchange 
Inquiries Invited. 
Penobseet Building, 
DETROIT, MICH. 





Middendorf, Williams & Co., Inc. 
INVESTMENT SECURITIES 


Baltimore, Md. New York 
Equitable Bldg. 31 Pine St. 


laquiries solicited 





BONDS OF 
DETROIT RY. SYSTEM 


Inquiries Invited. 


Nicol, Ford & Co., Inc., 
Ford Bidg., eutitictss Mich. 





Roland T. Meacham 
Member Cleveland Stock Exchange. 
Citizens Building, CLEVELAND, OHIO 


Correspondence Solicited. 








Buffalo Securities 
Perkins & Ce. 


Members N. ¥. Stock Exchange. 


203 Ellicott Square, 
BUFFALO, N. ¥. 











New Jersey Zinc 
EDWIN R. CASE 


Herbert H. Case, Manager 


15 Exchange Place, Jersey City 


TELEPHONE 751 and 752 Jersey City. 


JOHN T. STEELE 


BUFFALO, N. Y. 


SPECIALISTS IN LOCAL SE- 
CURITIES AND BANK STOCKS 


E. BUNGE & CO. 


Members New York Stock Pxochange. 
44BreadSt, N.Y.  ‘Phene 6951 Bread. 



































Adiron. Elec. P. ist 5s, 1962. 
Alabama Power ist 5s, 1946.. 
Albary South. Ist 5s, 1939... 


Alleg. Val. Ry. 4s, 1942..... e 
Allentown Gas 5s, 1924....... 
Am. Pub. Util. 5s, 1942...... 


Am. Cities 5s, 1919.. 
Am. Power & L. deb. és, 2016 
Am. Publie Service Gs, 1442. 
Am. Gas & El. deb. 6s, 2014.. 
Am. T. & T. Ye, 1986......... 
Am, W. W. & E. 5s, 1934.... 
Appalachian Pr. Ist 5s, 1941. 
Atlanta Gas is, 1947 
Auburn Gas 5s, 1932........ e 
Asheville P, & L. ist s. f. 5s, 
1942 
Augusta-Aiken 5s, 
Baton Rouge El. 
Belleville G. & E. 5s, 
Bell Tel. (Can.) 5s.....e.ees 
Birm. Ry. & Lt. 4%s, '54.AO 
Do ext. 6s, 1947........MN 
Binghamton, L. & U. 5s, 1925 
Binghamton R.R. Ist 5s, 1923 
Binghamton Gas Ist 5s, °38. 
Blue Ridge Elec. ist 5s, unst. 
Do stamped 
Boston El. Ry. deb. 5s, 
Boston & Wore. ist 4s, 
Bristol Gas & El. Ist 4s, ’41. 
Bridgeport Gas 5s, 1952..... ° 
Bryn Mawr Water 6s, 1919... 
Brazil. Trac. L. & P. 6s, 1919 
Buffalo City Gas Ist 5s, ‘41., 
Bronx G. & E. 5s, ’60........ 
Brooklyn Bor. G. ist 5s’ '38.. 
Do gen. 5s, 1945......... ee 
Brooklyn Union G. ist 5s, °45 
Buffalo G: E. Ist 5s, 1939.... 
Buffalo Crosstown 5s, 1932.. 
Buffalo Ry. con. 5s, 1931 .. 
Burlington Gas Light 5s, °55 
Burlington Ry. & L. 5s, 32. 
Butté El. & Power Ist 5s, *51. 
Canton-Akron cons. Ss, 1933. 
Canton Gas L. & C. 6s, 1917. 
Cape Breton El. Ist 5s, 1932. 
Catawba Power 6s, 1933.... 
Canadian L. & P. Ist 5s, °49. 
Carolina P. & L., ist 5s, 193%. 
Cass Av. & Fair Gr, 4%4s, '22 
Cedar Rapids Mfg. & Power 
5s, 1955 


Ist Ss, 1939 
1922... 


Central of Ga. Power 5s, "38. 
Central Ill. P. S. Ist & ref. 
Me WE ba dceedeccctséucasas 
Central N. Y. G. & El 5s, °*41 
Central States El. 5s, ’22... 
Central Un. Gas tet 5s, °27 
Chester Co. Gas 5s, 1925..... 
Chip. V. Ry. & L. 5s, 1932... 
Chattanooga Gas 5s, 1927... 
Cin. Gas & Elec. 5s, 1956... 
Chi. Gas. L. & Coke 5s, 1937. 
Clev. El. (Ill.) ist 5s, °39..A0 
Cit. Water of Phillip. 5s, *31. 
Cit. Gas of Kankakee 5s,1932. 


Cons. Light. of Vt. 
Cons. Schyl. Gas 5s, °29.... 
Consol. Gas, E. L. & P., Balt. 


gen. 4468, 1935. .......eceees 
Consol. Cities Lt., P. & T. 5s. 
Counties G. & E. 5s, "62..... 
Cons. G. Transp. d. ¢. 5s.. 

Do s. g. 5s, °33.......- eee 
Cons. E. L. & P. Ist 5s, 36. 
Con. P. (Mich) 5s, °36....JD 


Contin. G. & E, Ist 5s, °27.. 
Cumberl'dCo.P.&L. Ist 5s, 42 
Cramf. W. & S. 5s, ’28..... 
Cuyahoga Tel. 5s, 1919.....JJ 
Dallas Elec. Ist 5s, 1922.... 
Dayton Light 5s, 1937..... 
Darby. M. & Ch. 4%s, '36... 
Dan. Urb. & Cham.1st 5s,’23. 
Dayton P. & L. 5s, °42...... 
Denver Gas & E, Ist 5s, 1951. 

Do Ge, 1949. 2. .0..00ccccece 
Denver. Gram. ref. 5s, °33.. 

) eS Ny Sereerrry rer ° 
Denver Un. Water Ist 5s, 
Detroit Edison ist 5s, 1933... 
Den. & Sherm. 5s, 1927..... 
Depew & S. E. Wat. 5s, ’30. 
Detroit Cy. Gas 5s, "23....... 
Det., Port Huron, S. L. Ist 

5s, 1950.... 
Det., Ypsilanti A.A.&J. 5s, '26 
Des Moines El. 5s, *38....... 
Det., Roch. R. & L. O. 5s,’20 


See eee eae eearee 





Cent. Me. Pr. 1st 5s, 1939... -- 





PUBLIC UTILI TIES 


—- Bid for— ——Offered—— 

At By At By 

98% Michaelis & Co........ 9914 Michaelis & Co. 
96 G. Reith & Co......... 96% G. Reith & Co, 
91 Berwin & Co..... cooee 96 Berwin & Co, 
97% Ed. B. Smith & Co.... 220 severe oe 

102) J. J. Levenson.....cee o> secepece 

78 G. Reith & Co..... eos 82 G. Reith & Co. 
98% Miller & Co........ coe 8 J. D. Curtis & Co, 
94% Michaelis & Co..... -. 96 G. Reith & Co 
98 National City Co...... 100 National City Co 
98%K Berdell Bros........ 100K Berdell Bros. 
100% Joseph & Wiener..... 100% Joseph & Wiener 
81% J. J. Levenson........ 82% J. J. Levenson. 
81 Kiely & Horton....... & Kiely & Horton 
10444 J. J. Levenson........ Py eer rT ty TTT 

99 7 Lo oY ~ eke aa Pr ore Tee 

98 W.C. Langley & Co.. 98 Redmond & Co 
6 Berwin & Co.......... 67 G. Reith & Co 
90 Stone & Webster...... 92% Stone & Webster 
OG J. J. LeVeNSON.....0.0 cee 8s aeecees 

989 G. Reith & Co........ 9914 G. Reith & Co, 
9 J. D. Curtis & Co..... 90% Miller & Co. 

9914 : nee. Fre 100 

96% S. KEK. Phillips, Phila... 1... § = ccccoes ° 

97 - abate Reaesene 

89 = So bke | wace eee 

98 Michaelis & Co........ 100% Michaelis & Co 
9934 %y cocccccs 100% 9 

rer eseeeeee 989 Hornblower & V 

93% Burgess, Lang & Co.. 95 Burgess, Lang & ‘ 
75 Berwin & Co........ -» 82 Berwin & Co. 
96 J. J. Levenson.......5 o« eon : weemsoae 

100% S. K. Phillips, Phila io eeehabes 

97% G. Reith & Co........ 98% G. Reith & Co. 
22% ie Se Eee 25 ¥ 

97% Abbott, Johnson & Co. 9914 Abbott, Johnson 4 
99 Ld 102 

97 = 109 - 

106% Michaelis & Co....... 107% Michaelis & Co 
101% Berdell Bros...... ess. 102% Berdell Bros. 

102. Miller & Co. .cccccccce ovo inaenuwe 

102 i> saccesedtes aes 40066600 

94% J. J. Levenson........ 8 J. J. Levenson. 
92%G Berdell Bros..... e-+. 9G Berdell Bros. 
100 ‘J. J. Levenson....... . 100% J. J. Levenson. 
97 G. Reith & Co........ 98% G. Reith & Co 
100 «6S. K.-Phillips, Phila... ... bik vhios 

$9 Stone & Webster..... 2 Stone & Webster. 
101% L. Snider & Co...... . 101% L. Snider & Co. 
45 Berdell Bros.......... 52 Berdell Bros. 
94% Miller & Co.......... 96 Miller & Co. 
97% H. F. Stix, St. L. 98% H.-F. Stix, St. L. 
90 J. J. Levenson........ 91% J. J. Levenson. 


78 G. Reith & Co....cee 
89 National City Co..... 
95% J. J. Levenson....... 
95% Joseph & Wiencr...... 
102 Abbott, Johnson & Co. 
101 J. J. Levenson....... ° 
97% ~ ae Me ere Se 
94 #S. K. Phillips, Phila.. 
100% A. B. Leach & Co.... 
102% J. J. Levenson....... ‘ 
102% - eececece 
77 +S. K. Phillips, Phil.. 
97% J. J. Levenson....... 


93 S. K. Phillips, Phil... 


“ 
eeeeeeee 


101% J. J. Levenson canes 
99 «6A. B. Leach & Co.... 
97 ” cooee 
90 Kiely & Szerton. seacee 
98% Michaelis & Co...... 
90% G. Reith & Co....... 
95% J. S. Orler & Co.,Bos. 


98 +S. K. Phillips, Phil.. 
99 Miller & Co.......00. 
100% Michaelis & Co...... 
98% Sutro Bros..........+ 
82 S. K. Phillips, Phil.. 
96 Berdell Bros......... ° 
96 J. J. Levenson..... ese 
88% Michaelis & Co....... 


98% Joseph & Wiener...... 
68 E. F. Hutton & Co.., 
G4 ih 
87 Burgess, Lang & Co.. 

104% Spencer Trask & Co.. 
94 S. K. Phillips, Phil.. 


eeweeeee 


Weeks 


100 Hornblower & 
79 Michaelis & Co, 


99 National City Co. 
9644 Michaelis & Co 

95% Joseph & Wiener 
103 Abbott, Johnson & Co 


Cit. Gas of Ind, 5s, 1942...... 97% oneeese coe 8 8 == avovcece 
Cleve. Elec. Ill. Ist 5s, ’39.. 101% Kiely & avteties<ses 102% Kiely & Horton. 
Colorado, Pawer 1st 5s, 1953. 9214 Michaelis & Co...... 94 Michaelis & Co. 
Colo. G. & E. deb. 5s, 1927.. 80 * eccccees 80% Duquesne Bond Corp 
SS SS 88 - ecseesee 88% Michaelis & Co 
Col., B. L. & N. 1st 5s, "21. 98 Burgess, Lang & Co.. 99 Burgess, Lang & Co 
Columbus Ry., P. & L., '40.. 95% Joseph & Wiener...... 96% Joseph & Wiener 
Columbus Gas 5s, 1932...... . 97 Duquesne Bond Corp. ...  —— sesveces 
Columbia (S. C.) Ry., Gas & . 
Te. Bee Ga, BOOB... ccccccccse 93 Redmond & Co..... ase.) Redmond & Co 
Conn. Ry. & L. 44s, "51, stpd. 101% = ecccesce SON 
Do unstamped ......-+..0.- 101% — eee - 18 = 
Conn. Pow. ist & cons.5s, 63. 96 Stone & Webster..... a ree nee 
Cons. Trac. (N. J.) 5s, 1933. 102% B. H. & F. W. Pelzer. 102% B. H. & F. W. Pelzer 
Cons. Wat., Utica, 1st 5s, "30 102 Redmond & Co..... - 104 Redmond & Co. 
Da deb. 5s, 1930.......... - % J. J. Levenson...... - 9 J. J. Levenson. 


93 Colgate, Parker & Co 
91 J. S. Orler & Co., Bos 
102. «=A. B. Leach & 

100 = 

99 E. & C. Randolph. 
91144 G. Reith & Co. 

9814 - 


100 Miller £ Co. 

101% Michaelis & Co. 
98% Sutro Bros. 

98 YGerdell Bros. 

97 Sutro Bros. 

89% Michaelis & Co. 

99 Joseph & Wiener 
70 «#€-E. F. Hutton & Co. 
96 “ 

$9 Burgess, Lang & Co. 
105 ayenes: Trask & Co, 


90 «6S. kK. Phillips, Phil. 


101% J. - Levenson...... 192% J. J. Levenson 


94% G. Reith & Co.....+0. 
9% J. S. Orler & Co., Bos. 
98 J. J. Levenson...... 
98% G. Reith & Co..cccce 


95% Michaelis & Co. 
6 G. Reith & Co. 


eee Seeerrre 
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We Will Buy 
Bond & Share Co. Pfd. 
combe Elec. Co. 5s, 1921 
> Gas & El. Co. Stks. 
Ry. & Lt. Co. Pfd. 


We Will Sell 












Am« is & El. Co. Stks. 

Amer. Light & Trac. Co, Stks. 
Tennessee Ry., Lt. & Pr. Co. Stks. 
- i Lt. & Rys. Co. Stks. 





tn Pow. Co. Stks. 


Lamarche & Coady 


Investments 
Telephone 9970 Rector 
14 Wall Street, New York 
































An 
Attractive 
Type of Investment 


Our new circufar describes the 
Bor of Nine Public Utility 
ues operating in N. 
Bonds are ait Tax bkx- 
New York; at pres- 
es yieid 5% or over. 
J. A. CLARK & CO. 
EQUITABLE BLDG, 
NEW YORK 










Berdell Brothers 
Public Utility Securities 
1}1 Broadway, N. ¥. 















We Specialize In 
Kansas City Railway 
ist Ss & 2nd 6s, 1944 
Kansas City Light & Power 
Ist Ss & 2ad 6s,.1944 


Private Phones te Phiiadelghia & Beston 








| Butte El. & Pr. 3s Toe 

Northern Ohio Trac. & Lt. 4s 1933 

Northern Ohio Trac. & Lt. 5s 1919 

Miss. Valley Gas & Elec. 5s 1922 

West Va. Trac. & Elec. 6s 1917 
JOHN J. LEVENSON 


7097-9 Hanc 43 Exchange PI. 





ver. 





Kan, City Ry. & Lt. Sis, dee 18 
New Mexice Ry.& Coal 5s, due ’47 
VIC KERS & PHELPS, 


ork Stock Exchanges 


36 Wall St. New York 


Phone—John 6136. 














Wap pler Electric Company 


Preferred & Common 


J. S. STUBBS & CO., INC., 
Trinity Saiiieg, 338 Saeaee 
Houston, Fible & Company 


New York Stock Exchange 
Chicage Board of Trade 


LISTED AND CURB STOCKS. 


First Bank Bidz., Kansas City, Me 





Members 


Natl 





American Manufacturing Steek 
New York Rubber Steck 
Sullivan Machinery Steck 


JOHN P. WHITE & CO. 


sstment Securities. 


52 Broadway, N.Y. Phone Broad 3276 


Private Phenes te SGoster _and Philadelphia. 


HENRY S. FRAZER 


American Cyanamid 

Tennessee Ry. Light & Power 
Nashville Ry. and Light Bonds 
Cumberland Tel. & Tel. Bonds 


4 Stahiman Bidg. Nashville, Tenn. 


Milwaukee Gas Lt. Ist 4” s, 1927 
Canton Elec. 5's, 1937 


JOHN D. CURTIS & CO. 
35 Wall St., N. Y. Tel. 7706 Hanover, 


P wae: 
Mexice & Arizena Land — 





New 
Chicago & Eaat IL 
& Preferred 


mor 


William C. Orton 


25 Broad St., N.Y. ___ Phone 3015-6-7 Broad 





Pere Marquette apa: 
New Bends (W. I.) 
Old Underlying Bonds } 


Woltt & Stanley | 


Te. er means = «27 Wiliam Sz, Bt. ¥. 


| 
| er 6557 Bread 

















THE ANNALIST 





New York, Monday, January 15, 1917 
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Annalist Open Se 





curity Market 
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| v Ty ’ is Al v,a7 » r , ‘ ‘ 
PUBLIC UTILITIES— Continued PUBLIC L141L111iS—Continued 
—DUid for— — Offered— ——Bid for —Offered— 
At By At By At E At By 
Det., F. W. & B. 1. My. 5s,'27 85 Michaelis & ( ous Mobile Elec. Ist is, 1946 ™ Kiely & Horton 9 Kiely & Horton 
Duluth St. BR) 2 inte] kK & H ) ow Kiely & Hort Monon. Lt. & Pr, Ast Ss, 1948 50 Redmond & C0.....+5 eee seeesces 
Dubuque E. b ‘25 / : 7 Hornblower & VW Mont. L., H. & P. 44s, '32.. 93 Berdell Dros Of Perdell I 
Duquesne Lt. 5s, "18 107 it Reith & CoO .ceees ; s Nat. Securities deb. Gs.... Kiely & Horton...c.co oe oe 
Eastern P. & L. 5s, 1918 te) Michaelis & Co . 99%, Michaelis 4 Do ir Ce ee a TE rey pe re * 
FBaston Gas 5s, 1950 oT é K. Phillips, Ph ia ees " Do p. 1. 6s inoue s GhaAeeea Wes ie é 95 Kis & H 1 
E. St. Louis & Sub. 5s, 1922 so 6. F. Stix 4 go", Wi. F. Stix, &t. I Nash. Ry. & L. 5s, ’53.... J. D. Curtis & Co 
Hast Penn. Ry. 5s, 1956.. 8 G. Reith 85 G. Reith & Co Nassau L. & P. 1st 5s, 1927 Nationsl City Co...... © eae eeece 
East Ohio Gas ist 5s, 1039. . If B. Lea 102 A. B. Leach & Co New England Power 5s, 1951. Miller & Co.. 98% Kiely & Horton 
East. Tex. El. lst y. fs,"42 92 Stone & 95 Stone & Webste N. Jersey & Hud. River Ry. 
Bast Oregon L. & P. Gs, '29.. 88 G. Reith 92 G. Reith & Co & Ferry 4s, 1950 ceoese $214 B. H. & F. W. Pelzer. 83% B. H. & F. W. Pelzer 
Koon. L. & P. ist 5s, 1856.JD 100 Redmond 100% Michaelis & Co New Orleans R. & L. 4%s,'85 83% J. D. Curtis & Co..... 84% J. D. Curtis & Co 
Ed. Wiectric ist Ss, "29 —_— 3.32. & 104 J. D. Curtis & ( Do Ss, Series: A. ...ccccecce 100% Abbott, Johnson & Co. 100% Abbott, Johnson & Co, 
Ed. El. of N.Y.cons.5s,1995. 108% Abbott, Joh 6. 110 Abbott, Johnson & Co N. O. & Carrol, 5s, ‘33 10f J. D. Curtis & Co....5 2... weececes 
Electric Transmission 6s 97% A. H. Bickmore & Co, 100 A. H. Bickmore & Co. N. Y. & Hoboken Fy. 5s, 1946 99% B. H. & F. W. Pelzer. ... oe 
Bl Paso ELlec. col. tr. 5s, ‘32 97 Stone & Webster.... 100 Stone & Webstei N.Y.& E.R. Gas ist 5s, '44.JJ 102% Abbott, Johnson & Co. 103% Abbott, Johnson & Ca 
Filiz. & Trent. 5s, 1962 9 B. H.@& F. W. Pelzer. 2...  cevecees Do cons. Ss, 1945........JJ 101% W. A. C. Ewen tage. 
Elmira, W. L. & R 1st N. Y. State Ry. 41s, 1962.... 87% G. Reith & Co........+. ; 
con. 5s, 1926.......... 9S DBerdell Bros 94 Berdell Bros N. Y. & Queens Gas Co. Ist 
Elig., P’field & Cent. Jers Gs, 1994 .......eccercesssees 96 Abbott, Johnson & Co. 99 Abbott, Johnson & Co. 
ek Ses ear 0% B. H & F. W. Pelzer. ..2 se veees N. Y. & Queens El. L. & P. 
Evans. & P. Tr. Ss, 1923 6 Ss. K ese 2ti«ét OOS . Ast Ss, 1930.......0-00+-eFA 101 ” eee . 
Emp. Gas & Fuel, Ist col N, Y. & Westch. Lt. gen. 4s, 
>). Ser eo 99% J. J. Levenson....c.-- 2004 secccoccocccccesees 80% Redmond & Co...-.+« 82 Redmond & Co 
Evans. G. & E. 5s, °32... O7T% 7 ocecece ‘ N. Y. Gas & BE. Lt., H. & P. 
Fed. Lt. & Tr. deb. 6s, 1! 9) White, Weld & Co , 8 eer . 104 Abbott, Johnson & Co. 10% Abbott, Johnson & Co. 
Do Ss, 1042.. wave 90 7 ** ee SS pee ee 853 “ 86%, “ 
Fed. Light & Trac. 7s, 1923.. 84 Kiely & Horton...... Niagara Falls Pr. 1st 6s, '32 101% G. Reith & Co......-. 102% G. Reith & C 
Ft. Worth P. & L. 1st Ss, °34. 98 Miller & CO...cescces No. Idaho & Mon. Pr. 6s, '49 56 Michaelis & Co....+-.. 59 1 haelis & Co 
Freeport Gas 5s, ‘32. P BO J. J. LevenSon...esecs nage No. Carolina P. S. Ist 5s, 81% Berwin & Co..... RT & Horio 
Ft.Smith Lt.& Tr. 1st 5s, '3 7 Kiely & Horton oy . & tort Norf. & Ports. B. Ry. 6s, 97 §&. K. Phillips, Phil. 
Fulton Gas & El. 5s, 1936 9 Burgess, Lang & Co.. «+ poem No, Hudson Co. Ry. 5s, 1924. 99% B. H. & F. W. Pelzer. 
Gal.-Hous. El. lst & | # Stone & Webster Qo & Web Do 53, 1928 . wt 101 ee oe 
Galveston Elec. ist Ss, ‘40... . % No, Un. Gas 1st 5s, 1927..MN 101% Abbott, Johnson & Co. 102% Abbott, Johnson & Co 
Gary Connecting 1st Ss........ 15  Baker,Ca vers&Pell 2 ke : | No. Ind. S. & E. fs, 1929 928, 8. K. Phi lips, Phil.... a 
. ‘ 4a¢ @ 
Gary & Interurban ist Gs, "30 4 neee" = . Nor. Tex. Elec, 1st 5s, '31 % Stone & Webster...... 94 Stone & Webster 
Gen. G. & FE. 5s, '2 Kiely & Hort . ~~ & Hor North. States Pow. Ss, 1941.. 097% Michaelis & Co 98% Michaelis & Co 
- f; orn ? } ond é , i) Fre é 7 . sm 
Gen. Gas & El. Gs, 1952...... % as S' ~ Northwestern El. 5s, '41..MS 88 National City Co 89 Na ! ‘ 
Svaad Rap. G.. H. & Mus : ‘ : O. & C.BLSt.Ry.1st 6s, "28.33 96 Redmond & Co 98 Redmon 
Ist Ss, 1926 4 IK é tI ! rie é Ontario Pr. 6s, 1919 97 tein Bond ies 98% D , 
Ga. Ry. & El. 1st 6 2. 101 er T & ¢ At a ’ Do 6s, 1921 ra 96} 9714 
eee Bez G. & | : nn £ I Ohio Fuel Sup. ¢ oR 98 1) 
Gt West. Pr LMG Moh & C.F a oo pS irs FS Omaha&C.BLRy.& Bdg 6 G & Pi neeeaeee BO | o 
Gt. North, P. 1 i ” Geor rte & | ous ¢ Olean E. L. & P. 1st oo 
Gt. Falls Power 5 194 a ~y . : ] - , Av . rge 1 ¢ | Pac. Gas & EL. ref. 93% National ( Co 3% N ty * 
Hacke VW 4 1 é , > ‘2 . r P = : os - “ 
, | Pac.G.& E & 5 3 I Hi 93%, Berd os 
Havana El. i i I Pr. & ist 5s, 1950.FA 92% G. Reith & Co 94 G. Reith & ¢ 
Harwood ! ' : - : I ly. & rfdg. 5 ) | 94 Be % 3 oe ; de I 3 
Harrisburg G: We -_ | ois tie Ss, ‘49 101% B. H. & F. W. Pels BH. & F. W. Pelzer 
Hattlesburg Tra t : - des . | Pe Water & P. 1st Ss, '40. 95% G. I h & Ce % G.R Co 
Helena l.. & Ry Ss, "26 2 ~ cat igs Pensacola Elec. 1st 5s, '31 88 Stone & Webster 
Hoboken 1 tues -sS , ; Penn. Cent. L. & P. 5a, 1950. 102 8. K. Phillips, Phil 
Home ‘ (ii > ' r . . . 
: Phila. ¢ Ist col. tr 4‘) if Dua ne Fond . p | 5 
. | t Vv : i } 
hs, 1935 wv | p : ; 
. la G. & E. 5s, 1923.. 100 I. J. Levensor 
Tlouston Wie 1 > BA ‘ ! f & LU 4 ! 1 ‘ Se x — 4 
Peeks t. & R. RK. ist & 
Houston Light é , . kK & 1 100 &H | — ie rR. R. ist Ss et 
Hudson ( RB. H. & } \ (4 H. & } \ | be e- e i » & ¢ 
nage ' | Public Se J., & $2 E. & C. Randoipt My, I Cc. I i 
Hudeon River ¢ 5 ) Abbott, Johnsor . I ‘ = P i 1935 ) I - 
Portland 9 Oa J ‘ 201 14s é 
Hudson & Ma tis Harvey Fisk ¢ 69 é : ane ‘ 3 ‘ I 1 4 
= « r - I and Ry. & L. € 1930 &. j & Co , ) 
Hutch! on Wate | és, °2S - ( ao & sO. Portland R; L. & P. 5: 1 J. S. Orler & ¢ B Th y &C 
oe “ple ~ ; = +) ( ie mn it g ¢ &} ( é Puget Sd. T. L. & P. 6s, '19 ( I th & Co.. 1K " 
ndiana Lightings 4 a“ ‘ ‘ « o 4 at E = eid s el or « ran 
Til. Cent. Trac. Ss, ‘33 9 S. K. Phillips, PI F Pub. Util. deb. corp. 5s, ’U3.. & Co ayn 
Ind ' } r 5 71 Mill & Ce % J & FF Quincy G. & E, 5s, 1929...... 8% J. J. Levensc eee eee 
ndjianapoli as a, 1952 ‘ i er «& ) wv e : oo - 
ndianay Ss Ga . . . “ ‘ . ' Riverside Traction 5s, 1960... 93 B. H. & F. W. Pelze e 
International Ry. 5 1962 io Mi ens & ( wu . . “& ve ‘ ‘ ya ae ke = 4 : : “ 
I rood & Bess. R.& ! g RS Roch.,Syracuse & E.1st 5s,'45 51 G. Reith & Co....... * ( I & Co 
ernababad : = ~ ar 7 , an Ry.& L.Sec.,Ser. 1 to 6,’ 96% Stone & Webster . ” Sito & Webst 
Jackson & B. ©. 1st 5s, ‘28. 97% Burgess Lang & Co Burg hein pa Rio G Ry. 1st 5s, 39. 8s \V ( 
» unc. Ry. Ist 5s, "3 \ Iwe J 
Jacksonville Gas Ss, ‘42 9214 J. J. Levensor 98% J. J. Levensor lO G. Jum y » 99. 8 A Fwen 
. ~ > ; ne ee wey ft 1 & F. W. Pe Rochester Ry. & L. 1st 5s,’"54 100% G. Reith & Co 101 Kiely & Horton 
Jersey C., H. & Pat 4;'49 7 B. HEF. W elzer 18% B. I 
4 " . . > € sarge Reith Ca Roch. Ry. cons. 5s, 1920..... 102 Miller & C 103 & ¢ 
Kansas City Gas ts, 1922.. 8% George Reith & $1 George Reith & Do 2d 5s, 19. 1 
t lor O a 0S Dood ‘ e 0014 e Wwe oe 
4 s Cit tys 1918 101% Berdell Bros ine 101 heal Taylor & ee U wits } , 
gph 7 - 41 , 1021 ; 00% Kean, Taylor & C 100" ‘ Rockford &-Int.I 22.AO0 90 <A. B. Leach & Co..... 9% A. I each & Co 
y erm va) v2 al ‘ - ean, ay v . > ‘2 . , - a 7 
— re cea a . > Ste aed 1 Rockfort & Freep’t 5s....... 90 . 
Kan. C. S. Dis. Te i, "25 91% Steinberg & Co., St. L. ®& Stel rg 6 ‘ 4 7 
Ka CEL Tel a4 ‘ 94 Rockford Elec. 1st 5s, 1939.. 97% Michaeliz & Co....... 100 3 & Co 
u. i ae | ee © : 
Kan City Ry, 2d 7 J. J. Leve 9% J. J. Le Rutland (Vt.) Ry., L. & P 
Kansas City Ry. 97% Joseph & Wiener O77 Joseph & Wier Ist 5s tee ‘ : : - 8&1 
Kan. Cits ‘i &P 9 Berdell Bros. ......+. 9% Berd Bros. St. Jo. H. é 
Kan. City L. & I 98 Joseph & Wiener! 99 Joseph & Wie: P. ist I Gard. & Ce 
Kentucky Utilitie 97% A. H. Bickmore & Co, 100 A. H. Bickmore é St Jos 
Kentucky Tr. & Term. i 81 Berwin & C« 85 Berwin & Co St. Louis 5s, 20. berg & Co., St. L 
Knoxville Gas 5s, '33 9 A. B. Leach & ( 9 A. B. Leach & St. L. & t 5.1021 
Knox. R. & I 45. 107 J. D. Curtis & Co r ves H Stix, St. I 
Knoxville Tr: »s, 8 .AO 4¥ Dlichae & ¢ ins SJ » Curt & © pr. 2 1039 Levenso 
~ St 7as Light Ss, 19 
Kokomo, 1 & W. Tra 5 4 " “4 : R- 
Ist fs 9 George Reith & Co 100 G E I & ¢ Salisbury & Spencer Ist 5s,’45 81 Berwin & Co Per 
acon ae 1° ; 1) } I om Gard. & Cr 101 P} 1. & > San Die , G. & E. ist is,'3 97% FE i Bros if) I ll Gros 
Lansing F. & S. 5s, 1921 ’ ey it Phil e Savannah Gas 5s, 192 101 S. Kk. Phillips, 1 ° 2 
Lansing Gas t 1918 11%) eee } sximun River Power 5s, 1952 90 G. Reith & Co 0! lis & € 
Lake Shore Wl. Kiy. g. 5s,'23.  * ; oO & Co., I Sciote V. Trac. ist 5s, oO M & Co 97 
Laciede Gas db. ! 1919 100%, Ti. I ix, St. L D| I le E! ref. Ss 9 94 St & Webst 98 #S & Webs 
Lit. Rock. Ry. & 1 O03 n dD, ¢ tis é i ’ tis & ( ttle-Everett 1 3, SO oH N l & COsccese € \ id s & G 
> : 1 ‘ S Tic t 46 Gy Q°% 
Lit. Rock Ry & Fi. 6 108 t Lighting 1 oe 93% 
Lincoin G. & EK. 1 A 41 } hs i ye ! : s r Av.re ctf 14,5.A0 SOF nd  & CO...ee Cr 
Long Island Li 1 { & ¢ v7t & « Shar & w. I Ss, 1931 } Phillips, Phil... 
Louts. Gas & El. ref Istt 18 1 I é Liort 101 & H Shaw Vy. & 1 Ss, "S4 i J. J. Levenson 
‘ > 1 ; 1 ! sr Sierra & S Aa Ist o) \ lis & Co 4 ( 
Louis. Gas & Fl. coll. ¢ a, it ESTOS. cesses ‘ . I € ‘ I . 
Louisville } ‘ 1920 ) 1O4 & Southern Cal. Edison 5s 98 ae 9844 G. I & Co 
Tents | t 2 . f S'west Mo. R. R. 5s, 1931 S. K. Phillips, Phil 
LOuls. Lill tw . . , 
Lew. A. & W. St mt & South. Power 6s, 1930 y L. Snider & Co Whe & Co 
Los Ang. Ry. 1 uw 5 tH I 1 B South. Sicrra 6s, "36.. 11 06K. F. Hutton & Ce 10. E. F. Hutton & 
Ma Riv. } 1 5 100 Burg Lang { 10k §=Burge Lang So. Cal P.&Ry. ist 63,°87 79 Michaclis & Co....cee- 81 Michaelis & Co 
Meridian 1. 4 f rs » & « 98 D & So. West. P. & L. 5s, 194: l G. Reith & ¢ o G. Reith & C 
emphis St. Ry Ss, 1 : 4} Standard G.& L.cv..63, 1926.. & Kiely & Horton...ceoee & Kiely & Horton 
Memphi t j 
Michigan Un. Ry. Ss, 19 73 M elis & Co 73% Michaelis & ( Sup. W., L. & P. 1st 4s. 1981 &3 Redmond & Co........ 86 Michaelis & Co 
Middle West Utilities 6s 97% A. H. Bickmore & Co, %® A. EL I t & | Sup. W., L. & P. ref Gs, '29. & o aces eee ah ‘ eae 
Mifflin Co. G. & E. 5s, 19 99 §&. K. Phillips, Phil.... «.. ° Syracuse Gas 5s, '46 101 J. J. Levenson.. -e 102% J. J. Levenson. 
Mil. El. Ry. & L. ist Ss, '26 102% 5. P. Larkin & Co 108% 5S. P. Lark & ¢ Syracuse, L. S. & N. 5s, '47.; 74 Michaells & Co.. aan G. Reith & C 
Do ref. 4%s, 1951 nae’ oe 9434 : Syracuse R. T. 5s. 1946...... 101% Miller & Co..... ecoese Oc. ieedeuet 
Mil. Light H. & T. ist 58, °29 101 Spencer Trask & Co... 102 Spencer Trask & Ca, Syracuse R. T. 24 Ss, 1930... 9% ~ bedéoccouss. 0° Miller & Co. 
Mil. El. Ry. & lL. gen. f i. & S. P. Larkin & Co.... % 5. P. Larkin & Co. Syracuse Lighting ist 5s, '51 1022 Redmond & Co........ 104 Redmond & Co. 
Mil. G. Light ist 4s, 1927.... 92 Kiely & Horton «ee 94 Kiely & Horton, Syrac. L. & P. Coil. Tr.5s,’'54 86% = ecvccces 88% es 
Minn. Gas 5s, 1930 100 )0=—Miller & Co......+<+<. 100% G. Reith & Co Texas Traction 1st 5s, '37.... 88 Michaelis & Co........ 91 Michaelis & Co. 
Minn. Gen ile 1926 102%, Spencer Trask & Co... 108% Spencer Trask & Co. Tampa (F1.) B. ist 6s, '33.3D 99 Stone & Webster...... 101 Stone & Webster. 
Michaelis & Co. 96 Michaelis & Co. 


Minn. St. Ry. & St. P. City 

Joint Ss, 1928...... ® 
Minn. St. Ry. Ss, 1919... 
Miss. Riv. Pr. lat 5s, 1961.2] 
Miss. -V. G. & ©1.5s,1922,.MN 


sere 


101% 
100% 
76% Michaelis & Co... cece 
04% J. 7. Levenson... coscee 


Mifler & Co. -crecccecae 


102% 
101% 
77 Stone & Webster. 


Miller & Co. 





ty, G. Reith & Ce. 


Texas Pr. & Lt. ist 5s, 1937. 
Tenn. Power ist 5s, 1962. 

Tri-City R. & L. ist 5s, 1923. 
Tri-City Ry. & L.ist Ss, 1930. 
Twia States G, & BH. Ge, 1963. 


95 
811% Berdell Bros... 
100% Burgess, Lang & Co.. 
95% Michaelis & Co....++.- 


Beererrte 


seeeeee 


Berdell Bros. 

Burgess, Lany & Ca, 
Michaelis & Co, 

A. HL. Bickmore & Ca 











ee me 















THE ANNALIS 


T 














FOR SALE 
Rio Grande Southern Unguar. 4s 
Central Vermont 4s 


Annalist Open Market 





Chicago Heights Term. Transfer 6s 





St. Johnsbury & Lake Champlain 5s 
Mohawk & Malone 4s 
Genesee & Wyoming 5s 
WANTED Tuckerton R. R. 5s, 1930 
Beech Creek 4s Registered 
Butte Anaconda & Pacific 5s Urtena L. H. @ P. 84, 1907 
South & No. Alabama 5s 1963 U. S. Telephone 5s, 1919 
Peoria Term. Ry. 4s & Ctis: of Dep} | oe ec. 


Col. Spr’gs & Cripple Ck. 5s 1930 &'42 
































PUBLIC L1iLI11ES— 


Twin States G. & Ie. 444s, °26. 
United L. & Rys. 5s, ’82..... 


Un. W. G. & E. tst ref. 5s,'41 


Atlantic & Yadkin 4s Un. El. of N. J hee os, 48... 


Jtah Gas & Coke 5s, 1936.... 














—Bid tfor— 

At By 

8. 8S. K. Phillips, hi}. 
Snider & Co... 

884 Kiely & Horton...,.... 
v2, 8S. K. Phillips, Phil. 
9844 Miller & Co ea 


8% L. 


100% Duquesne Bond Corp., 
Mie BD. H. & BP. W. Pelzer. 
4G. Reith & Co........ 





Continued 


—— Offered-—— 
At By 
9 L. § : 
90 Kiely & H 
99% Miller & 
mG Hornblow: 
10k =Duque 

S5i, B. H. & 
%. JI. J. Le 


Utah Sec. ts, ‘22 ‘ 964% Seasongood & Haas... 96% Seasong 1&4 
5 s Utica G. & E. 5s, 1957......, 100 J. J. Levenson Sate 
Baker, Carruthers & Pell Utica & M. V. Ist 4145, 1941 93 &B ss, Lang & CC 95% Burgess, Lang 
15 Bread St. *’Phone 5161 Hanever Vicks. Light & Tr. js, 1932 &8 Michaelis & Co.. 92 Mict 
= West. States G. & E. 5s, 1941. 91% J. J. Levenson........ dia 
W. Jersey & Seash. 4s, 1986.. 99% B. H. & F. W. Pelzer. ... 
Waukesha G. & L. 5s, °59.... 92 J. J. Levenson........ mw Jd; 1 
THE FINANCE AND | West. Ohio Rys. Ist 5s, 1921. S88 G. Reith & C - 
| West Penn. Power 5s, 1946. 97144 A. B. Leach rs Co. WSty A I 
| Wheeling Electric 5s, 1941... 95 G. Reith & Co...... Teo 
TY MPANY | Wheeling Tr. Ist cons. 5s,°31. 99 Redmond & Co....... . 101 ' ' £ 
‘ Wisconsin G. & FE. 5s, *52 95% J. J. Levensor 
| Wilmington Gas ‘Js, °49. ee on ee CFB behsa 
of New Orleans, La. | Wilkes-B. G. & 1. fs, 5... 10% sg iy eee te 
Yadkin River Pr. ist 5s, ‘41. S82 Kiely & Hort ‘ 85 G. Rei 
Authorized Capital, $500,000.00 | | York-Haven W-&P. ist 3s,’51 SSS Michaelis & Co......., vOK M 
; « gs. « 5 Ist 5 ‘ WKH. 
j 
Pt offering for public subs ription a km- 
ited amount of its Treasury Stock. In- RAILROADS 
formation as to dividends, price, er ee 
a «& 4 
upon request. or » TD ° 
Atlanta, Birmingha At- 
S. BEANE [| “sss 
bd ° = ™ sy j » 5 1p ep 
-13, Produce Exchange Bldg., City i A ta & Ch: A } 
er £ ”) » Rre } 
——- - — | Knox ick & | 
je | At. & Dan. 4 G28 2 " } « 
. uh $ 4 j n gen - | 
AMERICAN GRAPHOPHONE CO, | | Atchison se cng 9. Winkern 
Bought and Sold | A y&s ig. 88 B. Col 
: | atc L.gen °.4148,1964.ID Payl 
Booklet on Hequest. eae ee 7 : “a . 
-— tl Allies. & We Mu, J Cole P M5 
MORRIS & POPE | sins So eee oe 
| B.&O.P.5.&3 2 kin 4 
Members N Exchange Do Southw | 9414 
| o Ist { ' Hi & 1% 
50 Broad St, New York. ie , , 
} t. & Ohio, nev l ee a a >: Pere 101 
: | Behr., Del., 192 4B. H, & Ww. } 
—_———— | Birm., Ens. & Be ~ j. 3. Orler & Co 
| Bangor & Aroostook P 
SHORT TERM SECURITIES }. Ist 5s, 143... 214 I & Co 
P ’ : ’ Do. Wash, ex. 5 1s0 Sl & 
Railroad Co.'s Industrial Corp’s Dé Ist Main L. 5a, 19 wry 108 
Municipalities and Foreign Governments Do rfg. 4s, 1951 : G1 .. 62! 
BOUGHT AND SOLD Bur., C. R. & N. 5s, 1924. 101 SS. P. Larkin & 102 
Inquirie ted Beech Creek Ist 4s, °36 96 Michaelis & Co........ 97% Mict £ 
Brooklyn & Mon. Ss, 1935 104 Baker,Carruthers&Pell sé 
SALOMON BROS. & HUTZLER, Buff. & Susq. ist 42, 1963.1J 79% J. S. Farlee & Co 80% Robinson ¢ 
Members of New Yor Bochange Cent. N. E. 4s , a & h é 
Tel. 9150 Rector. 20 Broad St. Cent. R. R. & Bank Co ta 
col, tr. 5s, 1937... MN 96% Coffin & Co. 97 Coffin 4 
Charls, & W. Caro. Ist 5s,’46 102 pe Se: le 5 oee ne 
‘ eas ‘hes. & ‘oal R. ist 48,45 83 Michaelis & Co..... 85 Michaelis & 
and New Jersey Securities | Ches. & O. Coal FR ZO+ seers 
Celluloid y Ches, & Ohio cons. 5s, 1939.. 106 Coffin & Co........... 106% Coffin & ¢ 
HENRY BROTHERS & CO. C. & O. Grain Elev. 4s, 1988 76 Baker,Carruthers@Pel) 77 Plympton 
Rie mbers N = change Chi., B. & Q. Ill. Div. 3'4s,'49 861% S. P. Larkin & Co..,, 87% S. P. Larkin é 
sith “— oS ee 6% z . 9% “ 
= ~ Chie. & Erie ist 5s, 1982..... 74 Pe aes So ieee O02 
JOHN M. MILLER, Res. Partner | chi. & N. W. gen. 5s, 1987.. 115 Michaelis & Co......, H7 Michael 
Chi. & W. Mich. gen. 5s, "21. 105 tle ES ee tte .. 108 , 
790 Broad St., Newark, N. J. Chi., Mil. & S. P. gen. 4%s,’80 104% H. Fisk & Sons......, 105% H. Fisk & & 
Ss. B. & N. I. Ss, 1937.. 76 Michaelis & Co...... « 8&2 Michaelis & ¢ 


Chi., 
Chi., 


ee 


HARRIS & FULLER | $i: 


Ind. & South. 4s, 1056 
Peo. & St. I.. 


Ok. & S. con. 5s, °52.. 


Members New York Stock Exchange Choc., Okla. & G. gen. 5s, "19 
Members New York Coffee Exchange C., St. P., M. & O. 6s, 1930.. 
EQUIRBABLE BUILDING, NEW YORK Cin., Ham. & Day. undey ¢s, 


Telephone 3640 Rector WOOD si ccccccccccccsccns 


TEMPLE BAR BUILDING, BROOKLYN Cin., 
UNION TRUST BUILDING, BALTIMORE. MD. | oni, 
Cin., 


Dayton & Ironton 5s, ‘41 
Union Station 1st 41%4s,’63 
H. & D. 4%s, = 


444s, 1850, ... 





Cleve. T. & V. Ist 4s. 





Cities Service Company m., H. & Dayt. 24 ss, 
c., C., C. & St. L. Spring. & 
Stocks Sage ty aR cama Tan 
Cleve., C. C. & ‘St. L., 


WILLIAMS, TROTH & COLEMAN Je’ 5s, 1039.......... eo 7s 
60 Wall Street, New York City Do St. L. Div. 4s, 1990 


os Cleve. & Pitts. gen. 463, A, 
a Oh iis sokns ca osaknpad 


Cleve. & Mar. m 4% 


Investment Securities | G3. °st 6. c. bis. isi 





* 5s, 1950 pbb edsi nab oseosae? 
¢ ‘ass us Ba es Do eans. is, 1942..... as 
: B. rn ’ Colorado & So. 4%s, 1935.. le 


Current River Ist 5s, 1927.. 
Columbus & Tol. 4s, 1995 .. 
D@wson Ry. & C. 5s, +931.. 
Dayt. & Mich., ist 4'4s, °31.. 


Remington Typewriter Co. Det., Toledo, Sh. L. 1st 45,53 
Stocks ance Denver & Rio Gr. tne. 7s.... 
Bonds Duluth, Mis. & Nor. 5s, 1941, 
JAS. S. CARNEY Dul., Rainy L. & W. 5s, *21.. 

El Paso & R. I. 5s, "51.. 

417 Produce Exchange, N. Y. Erie & Jersey Ist 6s, 1955 


Telephone 1988 Broad. Erie & Genesee River 6s, °57 
Ft. Worth&Rio Grande 4s,’28 


129 Church Street, New Haven, Conn. 
Tel. Center 5500. 














seem Fre., Elk. & Mo.V. 6s,1933.A0 


Securities of ‘the Fe Fort Worth & Denver 6s..... 
i Fiint & P. Marq cons. 6s, ’20 


MIDDLE. WEST pons. ta, 
HARRY F. STIX cea + leaned 


Member St. Louis Stock Exechan 
509 Olivet. St. Loule, ‘ike. 

















F. @ P. M. cons. .ds, 1228.... 








F. & P. M. cert. of dep. 6s,'20 114 o 


8944 W. A. C. Ewen....... 


80 F. J. Lisman é 


99% Michaelis & Co.....,, 100% Michaelis & ¢ 
9914 “ jéndee’ OO ag 

118 S. P. Larkin & Co.. e . 

So. Cotte: Oi Ouch écncce o 28 »* 

42 shia, a gt ays . 48 Coffin &. ¢ 

100% J. J. Levenson..... wae 7. Stead Re 

Ce cies Ee aE Oe. os bse... cceccece 

85 Baker.Carruthers&Pelt 87 Baker sé 
96% Wm. Carnegie Ewen.. ».. . 

ee Coe, & Cea cok ces green, | ) bbeedess 


84 Baker,Carrutherc&Pell 
81 J. J. Levenson....... 


104 Michaelis & Co......, 
99% rd Oeccccce 
99% Coffin & Co....cccece 
68 on eocseccoce 
85% Coffin & Co....ccecese 
95 Michaelis & Co........ 
8744 Baker,Carruthers&Pell 
95 Vickers & Phelps....,. 


95 W. Carnegie Ewen.... - 
SS - -WoA, C: Bwem. cccccce 0 


7 Michaelis & Co....., ° 
104% Coffin & Co.......00. 
94 Miller & Co....... cove 


91 F. J. Lisman & Co. 

108% S. P. Larkin & Co..., 
108% ” eee 
69144 W. A. C. Ewen....... 
120 =6F. J. Lisman & Co..., 
104% Vickers & Phelps.,.... 
114. Michaelis & Co. ...000- 
77% 4 oesecovs 


tee er roe 


9% Wm. Carnegie Ewen,. 


8414 Baker,Carruthers&P 
& J. J. Levenson 


_ 
100% Micl haclis & © 


eee tserrres 


"86% Coftin & Co 
97*4 Michaelis & « 


81 Michaelis & Co, 

106 Baker,Carruthers’ P- 
96 Miller & Co. 

108% 8. P. Larkin & 
109% 


e* 
ees eeeres 

eee eerreeee 
eee oereeeee 


78% Michaelis & Co. 


ee ** Wascseces 


j 
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Nicklas Mining Company 
ist Sinking Fund 6s 
1, 1916, 
) PRINCIPAL & INTEREST 
BY BREITUNG & CO., LTD. 
v ES 1918, 1919, 1920, 1921 
$500 and $1,000 
nierest Payable at 


Er t (% New York, Trustee 


t of Nevada 





i 
eS 
$ 


iniuall a to l 
25,000.00 over 











| ( 
i uce a 
t le er 
| 
| nents into | 
' ! ta exceed on | 
1 annu 5 
i ft in the 
| npani 
| 
ese secunties are 
j 
i wit be met 
| 
i a at maturtty, 
rd 1Owever, 
j € rarded as 
j 
| enies that 
| ered sore 
i ; 
i worthless 
a he los: 
¢ratec 


Yor ' 
mais 
i 

ling | 











1° & Coady | 
Street New York | 
SHORT TERM 
ECURITIES 
Curtis & Sanger 
ya LSP - Chicage 





Ala. Great Southern 
ORDINARY STOCK 


H & TARBELL, 


ock Ehehinnees 


New York. 


IN¢ 


l 20 Br 02 dway, 


Specialixe in 


Public Utility Securities | 





‘MICHAELIS 5: 6 CO. 
Ses 7 me hc aD ea w 6220 | 





Pere Marquette 
Warrants and Odd Lots 
of Stock 

Srlinsherg & Cao. 


Me Stock Exchange, 
71 Bread Tel ephone 3670-6 Rector. 


Ge ne ral Chemical 
‘Rights” 


Kiely & Horton 


380 Broad St Phone Broad 6911 


Bought, Sold & Quoted 
Milliken Bros. Pfd. 
Under Feed Stoker 


Cc. W. POPE & CO., 


tS Braad &é New Yerk City. 
6056, 


Hanerer 


Subscrip 
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KAILROADS—Continued 

—Bid for— — Offerea—— 

At By At By 
Florida W. 8S. 5s, 1934...... « 91 Michaelis & Co.....«+ - 94 Michaelis & Co. 
Gal., Houston & Hend. Ist Ss. 8&2 White, Weld & Co.... 85 White, Weld & Co. 
Genesee River ist Gs, ‘57..... 1009 Michaelis & Co ..» 110% Michaelis & Co. 
Gila V., G. & N. 1st 4s, 1941 90% Baker,Carruthers&Pell 101 Baker,Carruthers&?Pel 
Gulf., Fla. & Ala. ist 5s, ‘61. .. wthiets © snkeban - Ti Berwin & Co. 
Grand Rap. & Ind. 4%s, 1035 99'% Baker,Carruthe taker,Carruthers&Pel 
Juu & Shipisi.ist 5s. 192 AO 84 Robinson & Co eseee 8ST Robinson & Co. 
Houst. Belt. Term. 5s, "37.... 9314 H. F. Stix, St. Li..seee oss 
Harb., Pa.& Portch.ist 4s,'%% 91% Wm. Carnegie Ewen.. ... 


Hawkenso & Fla. So. 5s, MWo2, . naan ececccee 

Housatonic cons. bs, 1037.... 106% Coffin & Co....ceeee ee ese cosdecde 

Iowa Central 1st fis, 1938.... 90% Michaelis & Co......«. 92 Michaelig & Co. 

lil. Cent. & Omaha : 51 70% S. P. Larkin & Co..... 72 Baker,Carruth¢ rs&Pell 
Do St. L. Div. 3s, 1951..... 72 ss esece ese aes eee 
Do 3's, 1951...... - &3 Michaelis & Co ineag “Ie Michaelis & Co 

I. C., C.,St. &N. O. 5 1963 2 Harvey Fisk & Sons.. 108 Harvey Fisk & Co 

K. C., Ft. S. & M. 4s, 1036... 77% Coffin & Co.........06 TS% Coffin & Co 

Lake Frie & West. Ist 5s, ‘37. 98% = e seseee 100% “~ 

Lake Shore & Mich. S. 4s, "31 90% Seas., Haas & Me Don, ‘ teen 

Lex. & East’n Ist 5s, 65..AO 102% Kean, Taylor & Co... 102% Kean Taylor & Co. 


Lehigh Val. Term. Ist 5s, ‘41. 113 Wm. Carnegie Ewen.. «.- 


Lehigh & N. Y. 4s, 1945.... g8% S. P. Larkin & Co ‘ 1 ia le adit 
Lehigh & N. E. gen. 5s, '54.. 108 Michaelis & CO....se6. 105 Michaelis & Co. 
Lehigh Valley Coal 5s, "35... 14% eo ‘seu ee eo ; 
Long island Fy. 4s 97 S. P. Larkin & Co.... 99 5S. P. Larkin & Co 
taker,Carruthers&Pell 101 Baker,Carruthers&Pell 


Long Isiand North Shore 5s. 9S Ba 
Michaelis & Co......+ 108 


“ 97% 


Long Island cons. 5s, 1931.... 106 Michaelis & Co 








Do deb. is..... cethcenteeek” Me saceetse Te 
Do gen. 43, 1938......e++0-- 838 5 coscvee D0 ~ 
Do unif. 4s, 1949........... S4% Coffin & Co....ccccees ° 
Louis. & Nash. ist 5s, '37 MN 110% “9 ‘ nihnd ney See Baker,Ca he &Pell 
Do gen. 68, 1930............ 118° Michaclis & Co....ee. 144 Michaelis & C 
Do unif. 4s, 1940... cess 96% S. P. Larkin & Co..... 97% S. P. Larkin & Co. 
Do So. Ry. joint 4 el 0 Coffin & Ce cmavlas * 
Louls., Hend.& St.L. 5s, '46.. 102 Miller & ¢ 104 Mill & 
M..S. P. & S. S. M. con.4s,'38 & S. P. Larkin & Co...ce +e Losakeue 
Midland R.R. of N. J. 5s, °40 107% ceeee » : we 
Mich. Central deb. 4s, 1921.. 90% Coffin & Co.......ce00. 91% Coffin & ¢ 
Midland Val. 1st 5s, 1943.... 87 M velis & CO... eee. 89 Mich: & 
Mil. Nor. ist 4%s, "5+ > 1021 P. Larkin & Co. ..<e « 
Do con. 4%, "34.... o. 102% “ ated Sea 
Mo., Kan, & T. 1st 4s, 1990.. 77 Coffin & Co. .e.ce ni din | @tegnaed 
Monong. So, Ist 10 11K) 
Mobile & Ohio new ¢ 1927. . P. Larkin & ¢ (oo =. @aeweses 
Mut. T’m. B. Ist 4s, 1924.JJ I r.Ca &Pell 100 I th &Pell 
Nash., Flor. & Shef. ist 5s,"387 106% ° 
New England 4 15 a7 & Coffin & C nue 
DO CONS. BOs acess cecvccecse IG = P Le ne 
New Mexico Ry ist & nis 9 =F. J. Lis & ec eeeecees 
Do Ist 5s, ‘47 rh 4 . ee . 
New Orleans & Mo! 2, 1931 113 Baker,Carrutl &Pell © . eeeesece 
N. O., Mob. & Chi. 5s +e SO D. Fenwick & 55 D. ! ick & 
New Orleans Term. 4s, 1953 7O) OF er,Carru &Pell 74 Bake urrutl <Pell 
New Orleans Gt. N. os, i955 64 Berwin & Co.....cesee 6 | r 1&C 
N. Y. & Erie 2d ext ee 7 haelis & CO...ecee 
N. Y. Cent. con is,reg., "9S SO Coffin & C 000seen 
WN. Y. & E. 1st ext. 4s, 1947. 96% Michaelis & Co......-. 
N.Y., L. E. & W. cons. 7s, "20 107 “ esses 108% Michaelis & Co 
N. ¥., Ont. & W. gen. 4s, "56 Tree, Cotes Mi Ceci cc ccceetes 608 . a 2 
N. Y., O. & W. ref. 4 y2.. 79% Michaelis & Co....cece 81% Michaelis & Co 
N. Y. & Putnam 4s, 1005 . 91% S. P. Larkin & Co.... 92% Baker,C wrruthers& Pell 
N. ¥., C. & St. L. Michaelis & Co aces & Michaelis & Co. 
N. Y. & Long Bra % B. H. & F. W. Pelzer Fe 
N. Y., Lack. & West 4 Sutro Bros weeeeeees 107% Sutro Bros 
N.Y.& R. Beh. Ist os Baker,Carruthers&Pell 108 Baker, Carruthers&Pell 
N. Y., Brook. & M. B. 5s 102% W. A. C. Ewem..cccce ose seccces ° 
N. Y¥., Prov. & Boston 4%s. 90 Coffin & CO...+eeees . oeecceee 
N. Y., West. & B. 4%s, 146 75 “ eececcsese ese eccescoe 
Northern Pac., P. lL. 4s, reg. ‘4 “ eacesees eos seeeees . 
No. Pac. & Dul. Div. 4s, "96. DIT “ —_—_ wannnences - . ° 
Northern Ry. (Cal.) Ss. 1038 105 Baker,Carruthers&Pell ... = aeeeees e 
Oedensb’g & L. Champ.4s,'45 71 W. A. C. BwWeMtececee coe qj. cececce ‘ 
Pac. of Mo 2d “a 19.1....JJ 101 Baker,Carruthers&Pell a Oe a 
Paducah & Ill. 4%s, loo .. 90% Kean, Taylor & Co... 100 , Kean, Taylor & Co. 
Penn. Northwest. gen. 5s, '30 106 Michaelis & Co....-- ° 


Penn. gold loan 41s, 1921... ... ceveeeee tt eeee «+ 101% Colgate, Parker & Co. 
Peoria & East. ist 4s, '40.. 72% Mich nelis & C0...+e«2 7 Michaelis & Co. 


Do Lake Erie & Detroit 


River ist 4s, 1948....... . 87% W. A. C. Ewen..cceee os. odeaiaensed 
Pine Creek Ist 6s, 1952...... 117% Coffin & Co sesseeeee ene aeees ee 
Pere Marg. cons. 5s, ‘H1.... 17 Wm. Carnegie Ewen. ... 

Pitts., Shen. & L. E. Ist 5s, 

Pct edmesadéeee we weeeeAO 108% Michaelis & CO.sesese cee — wenwnere 
Pitts., Clev. & Tol. 1st Gs, '22 107% ~ wee at, ae Te ‘ 
Pitts., McK. & Y. 2d 6s, 1984 115 Coffin & CO..seeeeees eve FE 

68 Coffin & Co 


Providence Sec. 4s, 1058..... OPO oeeccese 
P., C.. C. & St. L. 4%s, I. & J. 108% Callaway, Fish & Co. 104 Callaway, Fish & Co, 
Pitts.. B. & L. E. con. 5s, "47, 106% Michaelis & Co....... 108 Michaelis & Cc 
‘ “ 109% “ 











Pitts. Junction ist ts, 1922... 105 sae 

Port Reading 5s, 1941........ 113% Wm. Carnegie Ewen. ... = eesesees 
Rio Grand Junc. 1st 5s, '30., 88 W. A. C. Ewen..sosee oes eeeecces 
Rutland 4%s, 11.. -ceeee SB Michaelis & CO...ss00 see evcecse . 
Rock Isl., Frisco,Term.5s,'z7 4 H. F. Stix, St. Lessee eee ereecess 
St. Clair term. Ist 5s, 1932. 108 Coffin & CO...cceceee ses seccaud 
&t. L., I. M. & So, R. & G 

R2% seooscteer © Cotta &@ Co 





By BOE ccccccccccccs 2 
St. Louis Bridge 7s 1929. ” 116% as evceecseces 117% Baker,Carruthers&Pell 
22% Sutro Bros. 


Gav., Fla. & W. 6s, 1934... 121% Sutro BroS....-cecees, 1% 
St. Paul & K. C. 4%, ‘41... --- eeeeeers  teeeeees 75 Seas., Haas & McDon. 
St. P., Minn.& Man. con.4s,’33 121% 8. P. L arkin & Co.... 122% 8. P. Larkin & Co. 
Do 4'4s, '33.... . 104 esee ee eeeee 
Do Mont. Ex. 4s, 96% es _— ‘977 % S&S. P. Larkin & Co. 
San F. & San J. V. 5s, 1940. 108%, Coffin & Co 
St. Jon. & S. IL. ist 4s, °47... 78% Wm. Carnegie P 
Scranton Ry. ist 5s, 1920... 97% Coffin & Co. seeee 99 Coffin & Co. 

& N.E.1st 58, '89.MN °3 Baker,C arruthers&Pell 9 Baker,Carruthers&Pell 
urd A. L. cons. Gs, “45. +++ cee e eee eceseeee 989% Eastman, Dillon & Co. 
rd A, L. ref. 4m, "GB.. «++ ecccevee «see neeee 70% Seas., Haas & McDon. 
rd A. L., A. & B. 4s,'33 86 Michaelis & Co. eee 

sin. & Lewis.2d 63,'25 109 Baker,Carruthe rs&Pell id 

femp. D. 1st 5s, "96 100% W. A. C. Ewen...csse «+> edeaen 
abama 5s, '36..... *07% S. P. Larkin & Co.... 108% 3. P. Larkin & Co. 
L. 48, 1953..... 87 Coffin & Co..... eeeee 87% Coffin & Co, 
southern Ist 5s.. 72 L. M. Rosenbaum&Co. ... Seeccése 
& W. 48, A, "17%. 19 J. S. Stubbs & Co.... ... 
m. Ist 4%s, "67.... 82 Michaclis & Co....... & Michaelis & Co. 
i ..om Pacific ref. 4s, 2008... ... coceesee O€ Coffin & Co. 
Un. N. J. R.Ri-& Canal 43,44 99% B. a & F. W. Pelzer. ... eercccse. 


“ 








RAILKOADS—Continued 


Union Term. of Dallas 5s,’42. 
Ulster & Del. cons. & , 1928. 

Vicks. & Mer. 1st 6s, 1921. AO 
Wash. Term. 3%s, 1945....... 
Wab., Tol. & Chi. 4s, 
Wilman & 8S. Falls 5s, '36.. 





{NDUSTRIAL 


Amd. Cam Ge ioadictinsacdsss 
Adams Ex. 4s, 1948....... 

adams Ex. 4s, 1947...... JD 
Ack., Mer. & Con. deb. 6s, °25 
Alabama Steel 4s, 1930.... 

Am. Hide & L. 6s, '19....... 
Am. Thread Ist 4s.......... ° 
Am. Graphophone 6s......... 


Amer. Steamship Ist 5s, 1920. 
At. & Pac. Tea 6s, 
Armour & Co. 4%s, '39....... 
Auto Sales Gum & Cho. 6s,’31 
Bathurst Lumb. 6s, ’20...... 
Beth. Steel P. M. 6s, 1998... 
Booth Fish, 6s, '26...... 
Buff. & Sus. I. deb. 5s, 
De 16t Ge, WEB.cccscccsee 
Can. Car. & F. 6s, 1939...... 
Canada Coal Min. Ist 6s, °22. 
Can. N. C. & O. D. 5s, 1936.. 
Cuban-Amer. col. trust 6s.. 
Cudahy Packing 1st 5s, 1946.. 
Fairmont Coal 5s, 1931...... 
Dewees (W) Wood Ist . 
Fed. Fur. 1st & ref. 6s, 34. 
Empire Lumber Ist tis... 
Gwana. Red. & Mines 6s.. 
Gen'l Baking 6s, 1936. . 
Havana Tobacco 6s, 1922 
Hudson Navigation 6s, 19% 
Interlake S. S. 6s, 1918-24 
Internationa! Salt 5s, 1924 
Jamison C. & C. 5s, ’30..... 
Knickerbocker Ice 5s, 1941... 
Lima Loc, Ist s. f. 6s, ’3 
Monon Riv. C. & ©. Ist 6s, '49 
Miss. Glass Ist tis, 1924.. 
Nova Scotia Steel 1st 5s, ‘59. 




















Pr & Tilf, deb. 6s, 
Peerless Tr. & Mot. 6s, 
Pierce Oil 68, 1924........... 
Do, 1920.. aecespececce 
Pitts. & W. Coal 1st 5s, °47.. 
Pocahontas Con.Coll.1st 5s,'57 


Remington Type. 6s, 1920.... 
Retsof Mining Ist 5s, 1925.. 
Roch. & Pitts. C. & I. 4%%s, '32 
St. L. Nat. Stk. Yds. 4s, 
tand. Motor Cons. 
t. Law. Pulp & L. 
t.L. R. M. & P. Ist s 
en Sen Chiclet 6s, 
haron Coke Ist 5s, K 
Swift & Co. 5s, 1944........J 
Tay.-Whar..I. & S. '42...... 
U.S. Steel (Carnegie gold 5s) 
U. S. Steel Ist 5s, any series 
Union Steel ist 5s, 
Union Oil of Cal. 5s, '31...... 
Va.-Car. Chem. conv. 6s, '24. 
Ward Baking @s.’...c<cecccce 
Wickwire Steel lst 6s, 1934 . 





TMM Mw 











—-Bid for— 
At By 
97% H. F. Stix, St. L..... 
100 Redmond & Co....... 
104 F. J. Lisman & Co.... 


8 Baker,Carruthers&Pell 
83 Michaelis & Co....... 
110% S. P. Larkin & Co.... 


AND 


99% Vickers & Phelps..... 
85% Coffin & Co.......... . 
S82 i @cee . 
55 L. Snider & Co.....0e 
1044 Coffin & Co.........4.. 
104 S. M. Prince & Co.... 
98% Vickers & Phelps..... 
101 Morris & Pope........ 


ae «=6UETER: & CO. ceed gece 


10214, S. P. Larkin & Co.. 

94% Crawford,Pat.&Cannon 
28 i. Snider & Co... 2:00. 
102 Calloway, Fish & Co.. 
121% ao BR COk . ccdsivones 
92 . H. Jones & i CBiccens 
93 aan On & CO. cecccce 


96 “ 


90% G. Reith & Co...e.cee 
16 Coffin & Co...... eseee 


89 C. H. Jones & Co...... 


99% Joseph & Wiener..... 
6 Fee 


5. 100 Coffin & Co....cicee ee 


55 J. 8. Orler & Co., Bos. 


on ‘6 


go 
48f 

65 . eee seers 
104% Kean, Taylor & Co.,. 
76% L. Snider & Co........ 


© Duquesne Bond Corp.. 
89 Joseph & Wiener...... 
97 Redmond & Co..... 


11742 Duquesne Bond Corp.. 


——-Offered— 


88 


1004 
SO 
835% 
5Ste 
104 
HOLS, 
104 
102% 
945, 
28 
96 
941, 
91% 
93 
ot 





101 H. F. Stix, St. L..wsee oon 


ST S, ee & Oe. sncnscs 
78 Berv & Co 
a. |: « Paetiaa 
83 L. Snider & Co........ 
9 Douglass,Fenwick&Co. 
86 Due 3 Bond Corp... 
95 Redmond & Co....ue0- 
101 L. Snider & Co ‘ 
65f : eeeeeee 
9314 Coffin & Co.......... . 
7 Baker,Carruthers&Pel 
Y, Berwin & Co........: . 


6 Rob nson & CO. cccscce 
L. Snider & Becki 
Cetin @ GO. ccocssccts 

10145 White, Weld & Co.... 

102 Callaway, Fish & Co.. 

110% Holmes,Bulk.& W’drop 

232 Coffin B Ce. <2 desesee ° 
96%, Joseph & We einer. coees 
99 D. T. Moore & i Co. 

100 Duquesne Bond Corp... 


By 
Redmond & Co. 


ithers&Pell 





MISCELLANEOUS 


Vickers & Phelps, 
Coft & Co. 
Gilman & Clucas. 
L. Snider & Co. 


‘ S. M. Prince & Co 


Vickers & Phelps 
Morris & Pope. 


in & Co. 
Crawford, Pat. & Can. 
L. Snider & Co. 


S. P. Lark 


C. H. Jones & Co. 


24, Colgate, Parker & Co. 
4 Joseph & Wiener, 








Douglass, Fenwick&Co, 


L. Snider & Co. 








Notes 











A., T..& S. F. 5s, June, 1917 
Can. P. 6s, 1924....... ..*MS 
Chi. & W. Ind. 5s, 1917..M*S 
Chi., B. & Q. joint 4s, 1921.. 
Can. North. 5s, Sept., 1917.. 
Borie GYea, 1917. .ccccccecee *AO 
Hocking Val. 5s, Nov., t917 
K. C, Term. Ry. 4s, '21..JJ 
Mo. Pacific 6s, 1917.. 
Mich, Ry. Gs, 1919......... ° 
N. Eng. N. Co. 6s, 1917..*MN 
N.Y., N.H.&H. 4%s, May,'17. 
Southern Ry. 5s, 1917....°MS 
Wabash 4s, 192U.... 


PUBLIK 


Ark. Val. Ry.L.&P.6s,July,1919 
Am, Tel. & Tel. 4%s, 1918... 
Am. Power & L. 6s, 1921... 
Birminge Ry., L. & P. 4s. "17 
Baton Rouge El. 6s,Apr.,1918 
Bkiyn K T 5s, 191 J*J 
Commonwealth 6s, 1918...... 
Cent. States Elec. 5s, 1922.. 
Chattanooga Ry. & Lt.5s, "17. 
Dallas Elec. 5s, June,’17.*JD 
Do 5s Feb.. 1917.... °FA 
Dal Elec. Tenn. 6s, Jan.,1921 


East. Tex. Elec. 6s, Dec.,1918 


t.ast. 1, & LL. Ss, Mar tis 
Kansas City Gas 5s, 1922.... 
Lacombe Elec. 5s, May, 1921. 
Laclede Gas L. 5s, Feb,, 1919. 
Louisv. G. & E. 6s, July, ‘18. 

Do 6s, April, "1B. coscccs+ss 


RAILROADS 


—Bid for— 
At By 


100% Salomon Bros. & Hutz. 
103% Bull & Eldredge...... 
100;, Salomon Bros, & Hutz. 
9D9i4 ag 

99% Bull @& Eldredge..... . 
1004 Salomon Bros. & Hutz. 
100% ” 

99% Mann, Bill & Co...... 
100% - ceccce 
101% = cece 
99% Salomon Bros. & Hutz. 

99% Mann, Bill & Co...... 


100% Salomon Bros. & Hutz. 
9 Bull & Eldredge...... 


98% Byllesby & Co........ 
100% Salomon Bros. & Hutz. 
100 Joseph@& Wiener...... 
Y8% oA, ee TTT ‘ 
99% Stone & Webster...... 
100}, Salomon Bros. & Hutz. 
[a Joseph & Wiener. 

Ont 

9814 Fe 

99% Stone & Webster..... ° 
9914 = 
100 = 
99% Joseph & Wiener...... 


seeeee 


eeeee 


100% Joseph & Wiener...... 


100% Mann, Bill & Co,..... 100% 
ovens 101% 
cornees W1% Joseph & Wiener. 


101 * 
100% . |} 


91 Joseph & Wiener: 

97% R son & Co. 
119 Di Bond Corp 
SS ( I h & Co 

82 I W & Co 

S6 “ 

R85 I ~ & Co 

100 Douglass,Fenwick&Co 
96 Redmond & Co 

102 ~6L. Snider & ¢ 

6ut 

82 Ba Carruthers&Pell 
90 Berw & C 

95 

8714 Robinson & Co, 

81 L. Snider & Co} 

101% White, Weld & Co. 
103% Cz way, Fish & Co 
112% Holmes,Bulk.& W’drop 
97 Joseph & Wiener. 
102% Colgate, Parker & Co, 
100 D. T. Moore & Co. 
102 Duquesne Bond Corp. 
——Offered— 


At 


100% 


1035, 
1007, 
99 
997% 
100% 
101% 
100% 
100% 
102 
99% 
99ta 
100, 
95% 


( 1 thd TIES 


101 
100% 
100% 


10044 


- 101% 


95% 


99% 


90% 
101 


By 


Salomon Bros. & Hutz, 
Bull & Eldredge. 
Mann, Bill & Co. 
Salomon Bros. & Hutz, 
Bull & Eldredge. 
Mann, Bill & Co. 
Salomon Eros. & Hutz, 
Bull & Eldredge. 
Mann, Bill & Co. 
3ull & Eldredge. 
Salomon Bros. & Huts, 
Mann, Bill & Co, 


3yllesby & Co. 
Salomon Bros. & Hutz. 
Joseph & Wiener. 


Bull & Eldredge. 
Joseph & Wiener. 


Joseph & ‘Wiener. 


Mann, Bill & Co. 


Ty 








| 
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You Can Invest 


fm any high-grade securities, stocks oF 
bongs, by depositing with us small 
amounts from time to time, as we spe 
cielize in 











ODD LOTS ( Or rut'Paymens 
Send for ¢ 
fugo ‘ s 


Gistoum & Garman 


EXCHARCE 
CHANGE 


MEMBERS BREW YORK STO 
Jjecworns REW VOR? on 

71 BROADWAY New YORK City 
N. BROADWAY, YONKERS. 
BROOKLYN, N. 
1 N 


1z N. We 
215 MONTAGUE ST. 
EE 


g 777 BROAD 51 












St. Law. Pulp & Lumber Ist S. F. 6s 
Yelo Water & Pewer Ist 5s, 1952 
Conscl. Utilities. Cc. Pfd. Steck 

Berwin & Co. 
Inves: ment Securit 
Tel. Cort. 31 ‘Nassau St. 


Kings Co. Elec. Lt. 
& Power “Rights” 
(When Issued) 
Theodore L. Bronson 


1@ Wall St., N. ¥. Kel. Rector 9925, 
“WANTED es 


Bangor & Aroostook R. R. 
BONDS 
All Fesuen 


BURGESS, LANG & COMPANY 
tears Bide. INVESTMENTS *ét2* Bice. 


309 











RAILROAD BONDS— 


Legal for Savings Bank and Trust 
Funds im New York State. 


S. P. LARKIN & COMPANY, 


43 comment” Place. New York. 


Tel. Hano 


MORGAN & FINLAY | 


Investment Securities 
115 Broadway, New York 


Telephone Rector 9272 





6423 











GRANNIS & COMPANY, INC. 
BANK, TRUST COMPANY. 
REALTY AND INSURANCE 

STOCKS 


10 Wall Street Tel. 690 Rector | 





We ie 


Ye | 
EWAKK, N. J. | 





John ‘Muir & ( 
Odd } Lots 


Stock _E E 


ba ! 


MAIN OF 
Menibers N. ¥. 








JOHN S. PRIMROSE | «=: 


Investment Securities 

Cotton Exchange Building | 
Telephone 60 Beaver St., | 
380 Hanover New York | 
Brazilian Trac. Lt. & Pew. 6's, 
Catawba Power 6's, 1933 
Augusta Aiken Elec. 5’s, 1935 
J. A. CLARK & co. 


126 Broadway Yerk City 


EDGAR FR'FPLANDER 


Dealer in 


Cincinnati Securities 
Stocks 


First Nationai Bank 


Hornblower & Weeks 
» 42 Rainer, New Tm 


BOSTON 
PROVIDENCE DET 


1919 | 


Bonds 


Building, Cimeinnafri, | 











American Water Works & Electric 
National Securities Corporation 
West Penn Trac & Water Power 
ALL ISSUES 
Bought—Sold—Quoted 


OTTO BILLO 


HManever 6297. 37 Wall st., 








N. ¥. 





WE WILL BUY 
Portland Railway 
Light & Power Co. 
First Refg. 5s, 1942 
SAMUEL K. PHILLIPS & CO. 


427 Chestnut St. a 
; Lighting is, 2004 

N. Y. & Wectchester - 
“ H. N. WHITNEY & SONS 







































Annalist Ba oe Market 




















| 











*x dividend. 


—-bid for—~ - iffered 
At By At B 
M Val é i é& I 45, J 
Me: s 8 I 17 ” 
M 3 Trai =" AD., 
RUN ica’ ooh d Gav ce-an o0-66\0.5,e0ur I a) 
Mahoning & Sher j920. % 9 
No. States Pr. 6s, Apr.’26.A0 160) Wty R " 
| N. Or, Ry, & Lt. 6s, June, ry 100 ‘ 
Pacific L. & P. 6s, 1917 ae pened ea ees oe 107 
Pug. Sd & T. 6s I W Joseph & Wie 1 l 
i} Portland R L. & I mi, oS. J. Levenson 
rol. Trac., L. & P. ¢ 1 (84 Joseph & Wier 101 Tose & 
Union Tr. of Ine + J. J. Levenson. o7 } J eve ‘ 
Utah Securities 6s, 1922 *% Mann, Bl & C 97 Ma Rill & 
Wesi. States G. & E. 5s, 1919 994 J. J. Levense ma 6g. 3 
West Va. ‘I & El. 6s Hy ph & Wier 100 = Jose “i 
INDUSTRIAL AND MISCELLANEOUS 
Am. Graphophone 6s, 1920-24 974; Snider & Co...... i, I. Snider & 
Anaconda Coppér 5s, °17.°MS 04, Salomon Bros. & Ilutz. lO”, Salomon Bros. & 
Fed. Sugar Ref. 5s, May, °17 100% Mann, Bill & Co.... 1001, Mann, Bill & (« 
Gen. Rubber 5 18..JJ 101% Bull & Eldredge. . 101% Salomon Bros. & fF 
Gt. At. & Pax is, ‘21 10214 Mann, Bill & Co...... 102% Mann, Bill & Ce 
Int. Harveste ¢ seee LOLS a ewe er 1015, 
Knickerbocker Ice 5s, 1841.. &9 J. Levekedt....2... BU JF. Lever 
Remington Arms 5s, 19..°i°'A 84 Bill & Co 85 Salomon Bre & 
United Fruit 5s, 1918.......41 Wini, Boll & Eldredge...... 101¢; Mann, Biii & Cc 
Win. Rep. Arms 5s, °18..*MS 95% Salomon Bros. & Hutz. 94 Salomon Pros, 4 
ul 
| Stocks Stocks 
BANKS 
-——Bid for— —~- Offered—— 
At By At By 
AMETICR 2... cere eeseenvees « Be Clinton Gilbert. wecsese ces 8 § seeve ‘ 
Am. Exchange Nat......-.-. 240 Grannis 4 ice me 245 Maru sik 
Butchers & Drovers........-. l¢ i. J. M. Dillon. 110 Mans La 
Battery Park - 160 Clinton Gilbert.... eas rae ee 
Broadway Central .......-- 1350 Gilbert Eliott & Co 145 Gilbert Elio 
BUWOEry 20: ccccccccccccesccce a : Crilhe 4°25 Clinten Gilbe 
Bronx ... 1655 17: 
Bryant Par Lov ~ ; 155 Gilbe 
CHeSE ccccrccerversscessseces + 434 sel & «sullatin 267 (Frat 
Chatham & Phenix Lad & > 7 (fibert ic 
Chemical Net. Boe ‘2 Clinton Gil 
1 City (National)... ov Clinton Gilbert ; ne Cilber ic 
Columbia 320 Gilbert Flliorr & + Clinter } 
Coal & fron | John Burnham & Co 
Celoniai : $04 J. AL. Dillor ie he ere e 
Citizens Central 19) Grannis & Uo... - ME ant 
Commerce +t Li* Gilber 
Corn Exchange i Gilbert Eliott & Co. . 204 Clin 
East R G Mansfield & Kirk. 30. “hence 
Lidelit y [ ’ rilbert " 
} t A «1 4.4. bart 
I Naiic wit kat ‘ me 
rfield “ ! is ( lic 
Germal a 0 Chir 
Getha Pal lis I b 
Gree h “ 
German-An ar 4 45 
Germania . 4 AM 
iano N: ri A ret (rat 
hi im it vert ? 
Bi rte “ - 
Irving e J ‘i os 
libe 7 Vian bs « 
Mar rar 14) 
Ni ‘inton G 
Mer 
M« & 2 ) ii ‘ 
Me Oolitan i < 
Ne York 4 fansfie 1 ‘ 
Nev Nether i om f ! 
N Prod I # Hall ath 
Pec e sp 
Seaboard > ‘ ( 
Park National o I 
Union Exchange in 1 fat es 
IR Aceh acedtccodsseds y ‘ Gig 
TRUST CCMPANIES 
Astor . 40 Mant Bill & Co.. OO Clinton 
Bankers Trust. ....cccccccove iM Clinton Gilbert.... - 482 ilbe 
Broadway ...sscscsecceceses 15 060 Gilbert Eliott & Ca 160 
| Brooklyn ....--seccceces Go cC on Gilbert.. ope Se seeice-s 
Central 7 Grannis & Co . S05 Clinton ¢ 
Columbia 53 : ; 315 J. Burnham & 
Equitable ......csscceeceesre * ti J. 4 ham & Co 070 =Mann, Bill & 
Equitable rights Mek Gil t Eiiett & Co 218 «Gilbert Elliotr & 
Empire Trust........+--+ 2h Grannis & Co...... . 2 Clinton Gilbe 
Farmers’ Loan & Tr., rigl it u rilbert..... 7k ‘ 
Fulton Trust ...-esee-sereee "275 25 Denny, Pomroy 
Franklin Trust oh) irkpa k & Lewis 256 Gilbert Eliott & 
Fidelity .........- oe nto Ibert 212 Clinton Gilbert 
Franklin (B’klyn)....... ae) ‘ ee 260 ~~: 
Guaranty ........ssceccee: 70 Twronard Snider & Co.. 473 Grannis & Co 
Lawyers T. I. & T.... . 133 Clinton Gilbert.... . 137 =F. J. M. Dillor 
LANCOIN. 2... ces cvcccccceccccce 112 J. Burntiam & Co..... 115 Clinton Gilbert 
Metropolitan ..........+-.5> 4m Clinton Gilbert........ 45 ’ 
N. Y. Life Ins. & Trust... (5) ~ 7 O89 
New York ‘Trust.......+.-+« “5 ‘trannis & Co......... 612. Gilbert Filiott & 
Tithe truar. & Trust.......+5 % 3) «=6 Clinton (7ilbert........ 302 Mann, Bul & Co, 
U. S. Mortgage & Trust..... 455 los me. eaemese 453 I*. J. M.. Dillen. 
United States ......-.. sees Leo sone ae ee 1015) Mnton Gilbert 
RIN TUE ics. veccccctec soos 4200 a PPS oe 





430 West Main § 





Du Pont Powder 


dhs 


‘owe | 
t. Sold, 
( H oted 


ON & CO., 


7 
ot. 


ti 





. pul lic - Julian 
signal 


id Quoted 
AVERY 











n Exchange 
Woe Birmingham, Ala. 
ith 
\ Y 
eee 





NDARD. 


STi 
WE W oO WILL SFIL 
20 Atlantic Ref. 
P-; 25 Continental OW 
0 . 50 Hilnels P. L. 


50 Preirie P. L. 


L 
CARL H.! a 


| rs 
t} al er se Suith 
H} 4ED ps bio 
i 
i] sau Street 
j 
ii 
| te erk Steck Exehaege 








SOUTHER) & TRANSPORT 


JRATION 


A. H TENS & COMPANY 
ew York 


Detre 


tt 


Ltd. 


ol-um 


Int \ nfd & 


corm. 


wick & Co. 


Tel. 4220 Johs 


Bg: . 
‘ t 


NES & EC, 


Yew York 


i e. ; 
Unal C78 OCHS Les 
F u ‘Le 
hattanooga, Tenn. 
ted 


Di SECURITIES = 
KILETS = 
ecur ities | 
& Cr ompany 
away ies 

OUIS 


et 


Cha i ra 
Ind 

Bowd: 

Ss Ja ‘ 


gaSecurities 
& Railroad. 


I srown & Co. 


iattanooga, Tenn, 
E.H IRGAN & CO. 
Membe Stock Exchange 


toard of Trade 
Specialists Local Securities 


Le aisville, Ky. 








Eastern Steel 
WILLIAMSON & SQUIRE 


25 New York 


Bread St 
d 6790-1-2-3-4 Broed. 
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pen Security Market 








= : ee a ee 





— 


Amer. Central Ins.... ® 
American Surety 148 
Bond & Mort. Guarante: ess 
Central States Life Ins Be 
DEL cccacccvcecece $58 
Fidelity & Phenix.........-- a) 
Germanic ...... ceececce > 
German-American ........ 70 
Hanover ..... a) 
ED Gi sdeeeecccccecese SO” 
Lawyers Mortgage 160 
Mortgage Bond......... 10) 

National Suraty Co.......... 24) 
Realty Associates........... 100 


By 


‘ «~ 

& “ ‘ 
( is & 
y.} nl k 
G nis & ¢ 
F. J. M. Di 
Grannis & 


A NSUnAILVE Lb 


for 


PL BLIC UTILITIES 


Adirondack Elec. Power..... 25 
MIs 466 sencccecoiccccosce vO 
Am. Gas & El., ($50)..... coos S44 
MT 6 éninbo0s0nsecdeccos’ 5Ot 
American Cities ....ccesseee 10 
ere eece ee 43% 
Am. Light & Tr . st 


Am. Power & Light........ 
BP BE ceccdcccceccccce eccoe 9Q 
Am. Public Utilities oo a 
Tn McwEbsadcesceses = SS 
Am. Water Works & Elec. eose =12 


Do ist pf. 7 p. c. cum..... 7 
Do 6 p. c., participating pf. 27 
Bppetachian Pr. ...cecccccce 8 
Do pf.. ee ‘ 
Asheville Pr. & Light pe 90 
Arkansas Light & Power.... 18 


Boston-Va,. Transportation 59 


Baton Rouge Electric pf ” 
Carolina Power & Light $1 
BM Milesccccccccecces s 
California Ry. & Pow. pr. pf. 20 
Central States Elk 19 
ll re 7 
Cent. Miss. Val. El. pf 0 
Cities Servide ..... ° , 
| ecece . 
Colorado Power ..... : ‘1 
lo pf ce ercerce 1} 
Columbia Ry », Gas & “1 
re : 80 
Columbus Elec. pf 0) 
Commonwealth P., R. & L w 
Do pf.. p S4 
Connecticut Power pf | 
Cons. Traction (N. J.)....... 2 
Consumers. Power........... 2 
meee Es cede iassessa 
Dayton Pow. & Lt.......... » & 
Do pf. wreety ccceccese O88 
Duluth Edison pf............ 78 
Duquesne Light pf........... 107% 
Duluth-Superior Traction 40) 
East Teas Elec. pf Guys 
Do com.... . t4 
Electric Bond & Share pf.. 101 
Elizabeth & Trenton R. R 26 
re . a) 
El Paso Electri : . 118 
Empire Dist. Elec. pf Hd) 
Federal Light & Traction 15 
Do pf. insta eéee ersecces OD 
Federal Utilitie 
tM ceneeeeeees 
Ga'veston-Houston Electric i 
YY ae cesseccece Ft 
Genera! Gas & Elec eccecceos 4 
EE ° 
DE Mis ccncdescssecece Th 
G,corgia Ry. & Power pf WO 


Kansas City Lt. & Power... 39 











TC +i dade seeae evteece bo 
eeme Clty Ry... .cccccccce 28 
Do pf 
Middle West Utilities.. .- Gl 
Middle West Util. pf 
Mil. El. Ry. & lL pf......... ) 
Mich. State Telephon i) 
Mississippi River Power..... 1 
8 Seer ee ‘ esse 4 
New Engla Pa awaacnndddec ¢ 
Do con 
New York State ys. Co 
Do pt 
Newark ( s. Ga ; 
Nor. Ont. Lt. & I Ltd 
Do pr. ) 
Nerthern States Pawar a 
Do warrant: eccsececvene J 
No. States Powe f 
Northern Texas Electric o 
Be) Mlcccsceces fvad ce 
Northweste Power xf 
Omaha & Council Biuffs . 
DEE \ninweles cahkeepeeeees 
Pacific Gos & Electrié...... << = 
ED Mls cctncesee 640.0886 
ees OK SG LA. Bloc cece ccce 
Repubiic Ry. & Light....... 
Puget Seund Tr., L. & P 2u 
Lg ES. Fee ere $ 


Repubiic Ky. 
GR DES das cocccccece 


Michaelis & C« 
E. & C. Rar 


Michaelis & C 


G. Reith & Co 
I dell Bro 
BE. Pr < C 
] s ler & ¢ 
De & 
\ & ( 
( I & ¢ 
I iol! 
i «& 
J ré& ‘¢ 
& W 
1 } 
i i 
( I & | 
y & « 
We 
‘ & 
I t & ( 
] l & Co 
“ r 
\f li a» 4 
St e & VW 
r i @ I W P 
A.B! r & ¢ ri 
Bera 
Ml. Lachenbr & Co 
Geo e Re & ¢ 
Duquesne | 1 Corp 
Leor 1S Co 
Ss e & Wet 
Berdell Bros 
B. H. & F. W. Pelzar 
“ 
3 e & Web 
M lis & ( 
>) 1 
iE ( I ph 
e& WV 
erdell Br ee 
licha a & ( 
‘ R = ( 
A.E. Bud & ( _ 
“ 
rv) 
vy 
4 f. Ri 
( rR ge 
\ ! x ¢ 
> Ve 
r i < 
p 
I } 
I F & Co 
“ 
( ' 
( 
i I f 
vlph 
ct We 
t 
I F. Hutton & C 
utro Bros. & Co eal 
White, Weld &@Co.... 
Stone & Webster ee 


H. F. 


dolph 


MeConneil & Co, 
G. Reith & Co... 


01 
145 


51% 


1D 

Pt) 
386 
115 

S2 


91 
41 


Ow 


” H. F 


Ste erg & I 
( nme «& 

J. I nham & Co 

( r & Co 

F. J. M. Dillor 


Grar Co 
E. & C. Ra Iph 
H. F. Met ll & Co 
G. Reith & Co 
a ( & Co 
G.} & Co 
WweFE™M ell & Co 
G ( 
ma Co., Chi 
I | &é ‘ 
D x k 
r 
T ‘ 
I Sr & Co 
> ‘ & Wwe é 
} lel B 
Micl & Co 
} r 
Vict & ¢ 
The rade Br 
Stone We 
G. } h & Co 
A FE.] ler & Co., Cl 
BB Br 
M : & « 
Redr 1 & 
St t 
\.E.] & Ce Ch 
Mich & Co 
Stone Webste1 
A. E.F r & Co., Chi 
Michaelis & Co 
vi it nr & Co 
Gee I th & Co 
M i & Co 
I rd Snider & Co 
Sto & Webst 
H Met ell & Co 
S & V 
Michaelis & Co 
Berdell B 
Stone We ¢ 
Berd f 
F © Co., Chi 
} I e & Co, 
ty teith & Co 
| r & Co Chi 
i & ( 
1e Bond Cx 
yr Reith & Co 
I s & { 
I el &< New’'k 
I ! Br 
} & ¢ 
\ r & Co., Chi 
m —e 
A\.} er & Co., Chi 
S Wwe 
i Bre 
» Michaelis & Co. 
E. F. Hutton & Co 


McConnel! & Co 
White, Weld & Cu. 
Sione & Webster. 


I. &. McConnell & So. 











Railway & Lt. Sec. pf...... . 
Rochester Ry. & Lt. pf 
Riverside Traction.........e 
Do pf eeeeesese . . eee * 
South. Cal. Edison. ....cescee 
Do PE. ncccccccces eeeeseoese 


an Tel. ..ccce 
Standard Gas & Electric. .cce 

Do. 
Supe 


Southern Michig 


oe eossccece 
rior Water, L. & Power. 


eee eee eennee 


Tampa Electric. .cccescosseses 
Tenn. Ry., Light & Power... 

Do pf. 
Toledo Trac. 


ween eee nereereteee 


, Lt. & Power... 

Te OO pccaucices pownge 
Tri-City Ry. & Lt. pf., 6..c« 
United Gas & Electric..... 


United Light & Rys. 


Do Ist pf... ..ccccccceccesce 
United Rys. of St. Louis 

DO Ob. .ceesee eceoccecce 
Utah Gas & Coke. @coccee eecce 
Washington Wat. Power.... 


Western Power oescesceces 
Do pf..ccccscerces 
Western Ry. & Lt. pf. 
Western States Gas & Elec.. 
West. States Gas & Elec. pf. 


Wisconsin Edison C0...+e++s 


PUBLIC UTILITIES— 





——Bid for— 
At By 
Stone & Webster...... 
G. Reith & Co 


17% B. H. & F. W. Pelzer. 
3 as 
92%, Berdell Bros........ oe 


E. F. Hutton & Co.... 
6 A.E.Butler & Co., Chi. 


15 oe 
42 = 

50 Redmond & Co....... . 
75 - eedec cen 
125 Stone & Webster...... 


H. F. McConnell & Co. 
Michaelis & Co.....++ 
53 7 eocccece 


A.E.Butler & Co., Chi. 
Michaelis & Co.......s 
G. Reith & Co.... 
12 <> <<, ‘\ eeedes 
A.E.Butler & Co. ‘Chi. 
7 Berdell Bros....... 
4 Steinberg & Co., St. L. 


72 M. Lachenbruch & Co. 
19%4 G. Reith & Co........ 
76 H. F. McConnell & Co. 
80 E. &C. Randolph..... ° 
30 Berdell Bros......- +e 

89 G. Reith & Co........ ° 
oO Berdell Bros......... . 


Continued 


Offered—— 


—_— + 





129 


78% 


13% 
86 


to 
19% 
78 
85 
92 


— 


ve 


6 G. 


teith & Co. 
H. & F. W. Pelzer. 
Berdell Bros. 
H. F. McConnell & Co. 
A.E.Butler & Co., Chi. 
Reith & Co 


B. 


Redmond & Co. 


Stone & Webster. 
3erdell Bros. 
Michaelis & Co. 


Reith & Co. 
Michaelis & Co. 
A.E.Butler & Co., Chi. 


G. 


6 Steinberg & Co., St. L. 


G. Reith & Co. 

White, Weld & Co. 

E. & C. Randolph. 

H. F. McConnell & Co 
E. & C. Randolph. 

G 


‘Reith & Co 


4 Berdell Bros. 


INDUSTRIAL AND MISCELLANEOUS 


Ala. Great South. Ord. 
Do preference...... ececesee 
All Package Grocery... 


American Brass ....++.+ 


American Book ......se-sece 


American British Mfg. pf.... 
American Cigar Secccccscs 
Do pf... ..cccecccccccces ese 
American Chicle ....ccccesee 
Do pf.. seeeee eeeeeereee a 
Amer. Druggists’ Fire ‘ 
ner. Graphophone «csecses 
Do pf Cee eee meee eeeeeee 
Amer. Inter...Corp...cescesse 
Amer. Piano ...... esceeseces 
DO PE. . .odscccccccedocues 
Amer. Stove ...cccoccs eeeee 
Art Metai Con: struction. 
Atlantic Fruit ..... PPrTTiTTy 
Atlantic Steel ....ccceccocses 
WIG Whose ccccctcscns eecce 
Atlas Powder ...cccecessede 
Automatic Electric ..... eeere 


Auto Sales Gum “ Chess. 
Babcock & Wilcox 
Barney & Smith Car.. ...... 

| A Sas ee eee eT 
Barnhart Bros.& Spin.1st pf. 
Borden’s Cond. Milk........ 

Do pf 


Bucyrus ..... Cover ceccccceces 
Do pf. wccccccccvecceree . 
Buffalo & Susquehanna... e 
DDE. bcndicc onsite teiere 





Burroughs Adding Mz sehine.. 


Burns Bros. 7% pf. ......0.06 
Butler Bros, ....... oseee 
By-Products Coke........+++. 
Carbon Steel.......secccccecs 
Oe Gs ooh 556 65 0d06 vcwawe 
Do 2d pf., 6 p. c. ex div.... 
Casein of America.......... 
Central Foundry .....cccces 
Be OE . eunced<uscees eeee . 
Cableiess cccvccceccoe eresccose 
Chalmers Motor ...ccccceess 
Charcoal IFOM .ccccccocccsce 
Chicago Lumber & Coal 
DO Ba pl.viscse oeeccee 
Chicago Railway Bauipme nt 
Chevrolet Motor.........e. 
Childs Restaurant........... 
 Dikcanttncenseedeneea an e 
City & Suburban Home 
Clinchfield Coal pf......¢..+e 


Crocker Wheeler 

a 
Continental Motor. 
Motor Truck...... 


Commerce 


Du Pont de Nemours 6% pf.. 
BO PORE co cécovecstes seed 
Del Lack, & Western eee 
Detroit National Fire........ 
Eastern Steel ... 6se¢eesee 
Eastern Steel ist of haecenee ° 


Steel & Iron pf..... 
Brantingham pf.... 
Prot erties a ogcesee 


Emryire 
Emerson 
Electric c 


Federal Sugar Ref.... 


Ford Motor Co. of Canada... 
Federal Sign pf.....ceccess eee 
Gamewell Fire Alarm..... eee 
General Roofing.......-seses 


De PO.cccccese 
Grant Motor Car... 
German-American Sugar.... 
Goodyear Tire & Rubber pf.. 
Great Lakes Dredge & Dock. 


steer eeeeeee 

































4614 Calloway, Fish & Co.. 49 Calloway, Fish & Co. 
57 “ «. 60 ac 
L. Snider & Co..... 75e L. Snider & Co. 

3 Gude, Winmill & Co.. 333 Michaelis & Co, 

160 Hallowell & Henry.... 170 Hallowell & Henry. 

25 ™M. Lachenbruch & Co. 32 M. Lachenbruch & Co, 

108 Sutro Bros. & Co..... 112 Sutro Bros & Co, 

98 oe OE & | eel - 101 " 

57 Williamson & Squire 60 Williamson & Squire 

17 “ oa. ae ee 
50 A.E. Butler & Co., Chi, 61 A.E.Butler & Co., Chi. 

160 Morris & Pope...... - 10 | { ll & Henry, 

168 Williamson & Squire... 168 ” 

55 Hallowell & Henry.. 58 na 
16 si esece LO - 

17 ‘ =e SO . 

115 Steinberg & Co., St.L. 125 : in & Co., St. 
9% M. Lachenbruch & Co. 1044 M. Lachenbruch & Co. 
6 L. Snider & Co...... e 7s L. Snider & Co 

125 M. Lachenbruch & Co, 148 Mich s & Co, 

96 Michaelis & Co..... -. 9 pe 

154 ~ eeeceess 160 Williamson & Squire 
53 <A.E.Butler & Co., Chi. 54 <A.E.Butler & Co., Chi. 
1% Michaelis & Co....... ° 234 Michaelis & Co 

116 L. Snider & Co...... - 119 L. Snider & Co 

25 Hallowell & Henry.... 32 Hallowell & Henry. 
72 = seve 66 ag 
88 A.E.Butler & Co., Chi. 92 A.E r & Co., Chi, 

109 4L. Snider & Co........ 110 Willi & Squire 

105 A. R. Clark & Co 107 _ 

11 A.E.Butler & Co., Chi. 12% A.E.Butler & Co., Chi. 
5 S. P. Larkin & Co.... 58 5S. P. Larkin & Co. 

64 J. S. Farlee & Co.....° 67 M. Lachenbruch & Co, 
54 ss eoeee- CO J. S. Farlee & Co. 

485 A.B.Butler & Ce., CAL ose ss crvcccces 

112 Spencer Trask & Co.. ... ‘ie vee 

282 A.F.Butler & Co., Chi. 285 A.E.Butler & Co., Chi, 

175 M. Lachenbruch & Co. 185 M. Lachenbruch & Co. 

98 Michaelis & Co........ 105 Ho., Bulk. & Wardrop 

9 Ho., Bulk. & Wardrop 100 " 

73 ” 80 “és 
38 W. C. Orton.......... 43 W. C. Orton 

22 Michaelis & Co...... « 25 Michaelis & Co, 

38 ooo) eee » & x 

188 Williamson & Squire.. Williamson & Squire. 
30 Merrill, Lynch & Co.. 33 Merrill, Lynch & Co 
7% M. Lachenbruch & Co. $8 M. Lachenbruch & Co, 

55 A.E.Butler & Co., Chi. 

9% ~ . . 

106 . 106% Steinberg & Co., St. L. 

105 ll, Lynch & Co.. 108 Merrill, Lynch & Co, 

68 lowell & Henry 70 Hallowell & Henry. 

96 . - 8 = 
> - @ 

6 ese i‘ 

380 M. Lachenbruch & Co. 40 M. L enbruch & Co 

9ex Chisholm & Chapman. 98 Chishol & Chapnaan. 

102ex ¥ 104 7 

38 Merrill, Lynch & Co.. 41 Merrill, Lynch & Co. 

11 sly ee 14 

10344 Dominick & Dominick. 10544 Dominick & Dominick 

258 Michaelis & Co........ 263 Michaelis & Co. 

165 Williamson & Squire.. 185 Williamson & Squire 

29 GE Butler & Co., Chi. 35 A.E.Butler & Co.,C 

104 Dawson, Lyon & Co... 110 Dawson, Lyon & Co. 

80 - eee 90 ee 

80 Michaelis & Co........ 81 M. Lachenbruch & Co 

43 Tl ne eae - 46 " 

535 + =) —eords » ee 
2 <A.E.Butler & Co., Chi. 5% A.E.Butler & Co., ¢ 

65 L. Snider & Cu...... 69 L. Snider & Co. 

255 Merrill, Lynch & Ce.. - 275 Merrill, Lynch & Co, 

40 L. Snider & Co........ 2 tL. Snider & Co, 

57 Hallowell & Henry.. 63 Hallowell & Henry. 

205 Steinberg & Co., St. Ln oo. ss secvces . 

105% = ee 


6 Merrill, Lynch & Co., 
279E C. H. Jones & Co. 
107% Dominick & Dominick. 
114 A.E.Butler & Co., Chi. 


10 
289E 
108 A.E.Butler & Co., 
115 


Merrill, Lynch & Co. 
Cc. H, Jones & Co. 
Chi. 
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CON SOLIDATED STOCK 
EXCHANGE 





Week Ended Jan. 13 


Sales. ‘ : ow. Last. 
570 Alaska Gold 10% 10% S12 9 

70 Allis-Chal.... 27% 27% 27% 27% 
1,180 Am. Beet Sug. 96% 96% %1% 92 

1,240 Am. Can. . 47% «= AT% 44% 44% 

100 Am. Car & F.. 66 66 65% 65% 

160 Am. H. & L. 14% 14% 14% 14% 
300 Am. H. & L.pf 72% 66 66 
410 Am. Ice Sec 32% 28% 30 

70 Am. Linseed 18% 17% 18% 





Loco. 78% 74% 


1,550 Am. 


13,980 Am. Sm. & R..108% 109% 103% 106 
100 Am. Woolen.. 44% 44% 44 44 
100 Am. Writ.P.pf 45% 5% 45% 45% 
100 Am. Zinc..... 35% 35% 35% 35% 

6,080 Anaconda C 82% 84% 81% 82% 
570 A.,T. & S. Fe.106% 107% 103% 10i1% 
50 A., T.& S.F.pf 99 99 9 99 

8,210 Baidwin I.oco. 57% 58 53% 55 
40 Balt. & Ohio.. 83% 


90 Butte & 
600 Calif. 
10 Cal. Pet. pf.. 54% 
70 Can, Pacific..157'2 
5,930 Cent. Leather 94 
350 Ches. & Ohio. 64% 
50 Chi. G. W. pf 40 
1,190 C., M. & St.P 91 
200 C.,R.1.& P.cfs. 33 
690 Chile Copper. 24% 
440 Chino Copper. 52% 
870 Col. Fuel & I. 45 
120 Col. Gas & E. 42 
130 130 130 130 


Sup. 46 


Petrol. 25 








40 Cons. Gas.. 

860 Corn Pr. Ref. 22% 21 21% 
8,570 Crucible Steel oA 59%, 62% 
1,720 Cuba C. Sug. 53 53 47% 49% 

20 DU. & R.G. pf 37% 37% 37% 37% 

510 Dist. Secur... 28% 28% 26 27% 
2,340 Erie ...... 34% @ 33% 31% 32% 

@0 Erie ist pf... 48% 48% 47% 47% 

180 Gen. Motors..114% 114% 106 108% 

700 Geodrich .... 58 58 53% «(54% 

SO Gt. North. pf.116 116 116 116 

110 Gt. Nor. Ore. 36% 36% 35 3514 

30 Greene-Can... 44% 44% 44% 44% 

970 Inspir. Cep... 57% 9% 55% 555% 

210 Interboro Cen. 1542 15% 15 15% 

840 Int. Mer. Ma. 2% 26% 23% 24% 
9,680 Int. M. M. pf. 85% 86% 77% 79% 
1,240 Int. Nickel... 42 46% 40% 

420 Int Paper.... 44 4636 41% 


100 Kan. Cy. So. 244% 24% 23% 
2,150 Kennecott 44% 46% 44 





480 Lack. Steel.. 84% 86% 2% 8% 
250 Max. Motors. 52% 52% 50% Silg 
8,890 Mex. Petrol..103% 106%, 101% 10 
720 Miami Copper 40% 41% 40 407% 
150 M., K. &T.. 9% 8% 7% 714 
180 Mo. Pac. cfs. 14% 14% 12% 14 


90 Nat. En. & S. 26% 26% 26 26 
540 Nev. Cons.... 252 444 23 23 
520 N. Y. Cent...103 163 100% 101% 
10 N. Y. C. rts.. Say ly ly 1% 
2.550 N.Y.,N.H.&H. 50% 3% 44% 46% 
50 N. Y.,0. & W. 27% 28% 27% 25% 
200 Nor. Pacific..108% 108% 1061 107% 
100 Pacific Mail.. 19% 19% 19% 19% 
435 Penn, R. R.. 57 57 Ke 
1,900 Pitts. Coal cfs 40% 46% 40% 40 
70 Pressed S. C. 75 75 7d 75 
710 Ray Consol. 26% 27% 20% 
3,870 Reading 102% 102% 97% 90% 
1,440 Rep. I. & S.. 30% 80% 76 78 
100 Saxon Motor. 65 635 65 65 


2653 26% 2% 
95% 97 
29% 30% 


10 Shattuck-Ariz. 26% 
270 Southern Pac. 97% 
2,790 Southern Ry.. 31% 32% 


2,450 Studebaker ..105 106% 102% 104% 
200 Tenn, Copper. 14% 14% 14% 14% 
200 Texas Co.....237% 237% 230 230% 

70 Tob, Products 56% 56% 55 55 

50 Un. B. & P.. 12% 12% 2% 12% 
2.150 Union Pac....144 144% 142% 143% 
7,960 U, S. I. Alco.118 1213 114% 119% 


3,790 U. S, Rubber. 62 63% 56% 57% 


303,750 U. S. Steel...112% 114 109% 111% 
13,2 Utah Copper.100% 107 99% 104% 
30 Wabash ..... 14% 14% 14% 14% 
40 Wabash pf.A. 54 544 & 54M 

300 W. El. & M. 53 4 525 1S 


40 W'house rts.. % Sy oy % 
400 Willys-Over.. 36 3635 35% 36% 


Fractional Lot Service 


Orders executed in any amount of 
Stocks and Bonds for cash. 

We carry 10, 20 or 50 share lots 
of seasoned, safe stocks, dealt in on 
any of the Exchanges, on margin. 

On the Consolidated Exchange all 
our orders, reports and quotations are 
transmitted by signal, affording in- 
stantaneous service. 

Certified accountants statement of 
audit of our books published quar- 
terly. 


Wilson & Chardon 


Members Consolidated Stock Exchange of N. ¥. 
52 Broadway, New York 
Telephone Broad 1336 





AMERICAN WATER WORKS & ELECTRIC 
WEST PENN SECURITIES 
LOUISVILLE SECURITIES 

WOOD, JOHNSTON & CO., 


Members Louisville 
417 West Main 8t. 


Steck Exchange. 
Louisville, Ky. 


JJnion Ferry ...... 




















INLUSTKRIAL AND MISCLLLANEOUS—Contin ued 





——Bid for— —Offered—— 

At By At By 
Great Western Sugar...... .. 45 E. F. Hutton & Co.... 355 E. F. Hutton & ¢ 
Great Western Sugar pf,.... 115 - . 117 63 
Hale & Kilburn...... bitbibad tse | eben,  -cewen be 15 Michaelis & C< 

De ee... had sonar Peres a lL Ll eee 42 EF 
EE, aa ks <deneeon eeeees 295 Williamson & Squire... 3905 Williamson & Squire 

INAS ane-dce.6/sdee cvstese . 116 Dominick & Dominick 117 Hallowell & Henry. 
TRBPTCNOM BOB. ocsccccnscs «e 195 Michaelis & Co........ 205 Michaelis & C 

MES scccescoce Secese eceee 98 2 ae ee oe 101 = 
Holland-St. Louis Sugar.... 13 A.E.Butler & Co., Chi. 14 A.E.Butler & ¢ 

aE ERR RNR e a Ie ee 9 = -» 10% = 
Se MN nice cesedecee o-- 46% White, Weld & Co.... 49 White, Weld & 

Se Wisscth coccens ccocecscccoce OD = oka: ae ie 
Hupps Motor ...... esseesss 3 Merrill, Lynch & Co.. 5 Merrill, Lynch & ‘ 

NS IR nee eee ° wo 7 ..- 100 we 
Inland Steel seeseceeeeees 450 <A.E.Butler & Co., Chi. 456 A.E.Butler & Co., Cl 
Inter. Motor Truck, new.... 16 Merrill, Lynch & Co.. 18 Merrill, Lynch & ¢ 

OEE PR ree Oe nn - 6 M. Lachenbruch & Co. 80 M, Lachenbruch & ¢ 

NE ar Aree e 30 ~ oo & > 
Inter Motor .....ccesesseeess 3 Merrill, Lynch & Co.. 6 Merrill, Lynch & ¢ 

Do pf cvccecccccess DO 44 oce ~ 
Ingersol)- ‘Rand senee oc -» 235 Hallowell & Henry.... 240 D. T. Moore & 

Be ES wesdovsceces ecccccce 104 D. T. Moore & Co..... hee 
Itme:national Salt, 2.....Q.3 50 Williamson & Squire... 53 Williarnson & Squire 
SE ED nvidccaccsadenses G Hallowell & Hemry.... 2... «cs secceee 

ER a aatiia6. 0 te bind tained 10 Kg .. 108 £=Hallowell & Her 
International Shoe........... 103. Steinberg & Co., St. L. 103% Steinberg & C 

Shes Ch ctdeedineeecn +» 108% y -. 110% ” 

Kellogg Switchboard & Sup.. 370 A.E.Butler & Co., Chi. 375 A.E.Butler & C« 
Kaufmann Dept. Stores pf... 95% Duquesne Bond Corp. 97% Duquesne Bond 

PANE. ev eenssnesadne 31 - so & e 
Rey Leamber gf.....6i600. B W. C. Orton ..s0csei0- 48 W. C, Orton 
DN obs .c- 05. k.oooabamaanake 12% Merrill, Lynch & Co... 13% Merrill, Lynch & C 

SI En Aisa kaiaiarernaeie cocce 10% - ‘ot. ae 3 
La Salle Ext. Univ.......... 6% A.E.Butler & Co., Chi. 7% A.E.Butier & C 

ES Sieve nédanqneenkes « & “ eee «8% ‘ 

PU DOOR. nc ccccvecceacs - 40 White, Weld & Co.... 41 White, Weld & C 

DP ECIAs2bs oivagescvensed - 99 = coos 100 = 
ae a ere mS A.BButlir & Oe., Cl. ..5 lt cceccce 
Dn Mes dsbcbeseebaaad 49 L. Snider & Co....... 538 L. Snider & Co 
SN Miah s0 5 2 ody t:4. osha eee oe 44 Merrill, Lynch & Co... 47 Merrill, Lynch & 

RY pa ee emer G4 “x coe = 
Mac Sim Bar Paper....... 14 A.E.Butler & Co., Chi. ... eee hae 
MeAndrews & Forbes pf.... 100'4 Callaway, Fish & Co.. 103 Callaway, Fish & 
Michigan Limestone & Chem- 

RE de etenawsnheeeesnsa 20 M. Lachenbruch & Co. 25 M. Lachenbruch & 
Michigan Paper ..ccscccscs 40 <A.E.Butler & Co., Chi. ... rere 
Michigan Sugar ......-see00. les Sediutds § « eeukeat 98 A.E.Butler & Co 

oe a re »- 96 =A.E.Butler & Co., Chi, 99 ie 
i) oe, NE acaceese os 65 Michaelis & Co....... 7 Michaelis & Co 
Mitchell Motor cocoseeee 52 Merrill, Lynch & Co.. 55 Merrill, Lynch & Ce 
BEGCOP-PrOGUcts coccccccccsse & - coe os 
Nashville ......0. 80 sd ese 60e 8 8=—S eave ° 

MO OE cccccccs 8o m coe eve 1senens 
EE ctwdescneses 5 ” ees 33 Merrill, Lynch & C 
National Candy ...... eeeeee 22% Steinberg & Co., St. L. 2314 Steinberg & Co., St 

i Ree ” Rerkae, . ubentdeas 

CE oc ccinab-uscee tas wene 88 - -- 90 Steinberg & Co., St 
New Jersey Zinc..........0. 345 Michaelis & Co. . 350 Michaelis & Cx 
New Mexico & Ariz. Land..$1.25 Robinson & Co........$1.50 Robinson & Co. 
Niles-Bement-Pond ....... +.» 172 Michaelis & Co........ 178 Michaelis & Co. 

Eee re ees 105 rg ovccscee 168 i 
Northwestern Yeast........ . 309 +~A.E.Butler & Co., Chi. 315 <A.E.Butler & Co 
North Am. Pulp & Paper.. 8 M. Lachenbruch & Co. 81%4 M. Lachenbruch & ¢ 
Otis Elevator ..... seccesese. 60 Michaelis & Co........ 63 Michaelis & Co 

Er Wbacensscnee nisesadee. OO oe) tw s & - 

Oxweld Acetylene .......... - 171 A.E.Butler & Co., Chi. 173. A.E.Butler & Co 
Page Woven Wire Fence..... 8% a 10 

IIDG a: 5:0 eedui Gare, ek arpsdrer i = 85 = 

DO 24 Pf ..200. coccccoccccesn FF = 78 = 
Paige Detroit ........0.+.0+. 40 Merrill, Lynch & Co.. 41 Merrill, Lynch & 
PROMS BHOCOP oe cicsccéconcs 165 - -- 172 ¢ 

are medi coccoce 1 24 «+ 108 - 

Penn. Seaboard Steel. eseees SO M. Lachenbruch & Co. 57 M. Lachenbruch & ¢ 
PORTO 6c cscccsecccies 514% Merrill, Lynch & Co.. 53 Merrill, Lynch & C 

CE Mats ba i/emscained ecce 108% S. P. Larkin & Co..... 107 - 

Poole mae. '’ Mac ch eevee seeee 80 Luke, Banks & Weeks. 100 Luke, Banks & We 
Peerless Motors ......+se.+0. 16 Merrill, Lynch & Co... 20 Merrill, Lynch & C 
PU. GOOPON cncccccccceMcce 00 8 8 «= ewececsce 8 «=—«_— bo dos 08 ‘ 7 L.N. Rosenbaum & 
Remington Typewriter....... 15 Hallowell & Henry.... 16 Michaelis & Co 

BO Ist pl. .ncccccccccsecccece 88 - soos 81% L. Snider & C 

Do 24 pf..... ecep . 45 Michaelis & Co........ 47 Michaelis & Co 
Reo Motor Car. 39 0 ae ee ee 3914 Merrill, Lynch & 
Regal Motor Co.... seesese 28 LN. Rosenbaum & Co. 30 si 
Royal Baking Powéer. +» 155 Williamson & Squire.. 160 Michaelis & Co 

Me WOE “censcsedravnetess os 102% A. R. Clark & Co...... 1038 Williamson & Sq 
Royal Dutch Corp 65 M. Lachenbruch & Co. 66 M. Lachenbruch & 
St. t., BM. & P., 2... Q8 @ tobinson & Co........ 33 Robinson & Cx 

a Sarr --- QM 69 od er AE eee . 74 "2 
Singer Mfg........essse00-. 262 Michaelis & Co..... ... 263 Williamson & Sq 
A. A. Smith........0..0-++00 38% White, Weld & Co.... 41 White, Weld & C 

Do pf.. jsacdanesons: He i ocoe OF 5 
Stewart- Sterner Speedom.... 9512 = cove Bae sie 
Standard Motor ..... seee G Merrill, Lynch & Co... 6% Merrill, Lynch é 
Standard Roller 2d pf. wee ae i ee ee ye — 4 Michaelis & Co 

Do Ist pf..... sosee ceccese We Cie Go. ss5ccce - zs 


Stromberg Carb.. 
Telautograph Corp. doasee 
Texas & Pacific Coal....... 
United States Gypsum....ece 

NN rT eee 
United Motor 


Utah-Idaho Sugar... 
Wagner Electric 
Wappler Elec Inc... 
Do pf. 7 per cent..cccecees 
Ward Baking... 
Do pf... 
Wilson & Co.. 
Do pf... 
Winchester Repeating Arms., 
Woolworth ........ 
Woolworth pf... 
Yale & Towne Mfg.....0-+0¢ 


ee neeeee 


ee eererce 
seer ereeesesses 
Corer rereererse 
Ore ee rerrerere 


*eeeercee 


28 
5 
160 
44 
98% 
41% 
38 
27% 
343 
42 
95 
38 
99 
57 
101% 
800 
143 
123 
235 


Merrill, Lynch & Co... 35 
Hallowell & Henry.... 10 
A. R. Clark & Co...... 170 
A.E.Butler & Co., Chi. 45 
“ 9914 
Merrill, Lynch & Co... 42 
Williamson & Squire.. 43 
E, F. Hutton & Co.... 28% 
Steinberg & Co., St. L. 349% 
J. S. Stubbs & Co.,Inc. ... 
oe 99 
D. T. Moore & Co..... 39 
Leonard Snider & Co.. 101 
A.E.Butler & Co., Chi. 58% 
= 102% 
Robinson & Co........ 900 
Merrill, Lynch & Co.. 146 
~ 126 
Gude, Winmill & Co.. 240 


Merrill, 
Hallowell & Henry 
A. R. Clark & Co, 
A.E.Butler & C 

oe 
Merrill, Lynch & C« 
Williamson & Squire 
E. F. Hutton & Co 
Steinberg & Co., St. I 
J. S. Stubbs & Co.,Ir 
D. T. Moore & Co 
Leonard Snider & C 
A.E.Butler & Co., Chi 
Robinson & Co. 
Merrill, Lynch & Co, 


Lynch & ¢ 


Michaelis & Co. 





Safe Preferred Stock 
(6% -72% yield) 
For Peace Investment 


STUART ROBSON & CO. 


Tel. Bread 2725. 











W. L. LYONS & COMPANY 


N. ¥. Stock Exehange 


Lo aisville Securities 


Keny Bldg Louisville, Ky. 
THE HOME 
Insurance Company 
Tele e John 4960. 56 Cedar &t., N. ¥, 


SNOW, President. 
MOBILE—TOURISTS’ BAGGAGE 
LAND--WINDSTORM 


INSURES 


BRiDpGE G 


; ED MAIL SHIPMENTS OF 
Bt CURRENCY, SECURITIES, 
Fe en at Moderate Rates 


DIVIDENDS, 


STINGHOUSE ELECTRIC 


UFAC FURING COMPANY. 
and three- quarters per 
share) on the COMMON 
any tor the quarter end- 
416, will be paid January 
rs of record as of De- 





D. SHUTE, 
e nber 20, 1916. 


Treasurer 


American Telephone & Telegraph Co. 
i of Two Dollars per share 
on Monday, January 15, 
ders of record at the 
Dec. 30, 1916. 


Treasurer. 


ess on Sat., 


| D. MILNE, 


Of f ie Consolidation Ceal Company 
January llth, 1917 
Directors has declared a 
One Dollar and a Half 

Capital Stock, pay- 
1917, to the stockholders 
se of business January 
fer books will remain 
3s will be mailed 
T. K. STUART, 
Assistant Treasurer, 


> MINING C SPARE, 
Bri adway, N. 
YD NO ie. 
January 9, 1917 
tors have this day de 
arterly dividend of 2h5e, 
pital stock of the Com- 
n ith, 1917, to stockhold- 
the close of business on 
oks will not close. 
ESTLAKE, Treasurer. 


CON NSOLID ATED COPPER co. 
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A.A. C, 5a,'28.103% 
39,000 A. T. & T. 48. 92% 
1,000 AT. & ‘i. 4%45.103% 


9,642 Arizona Com 
265 Butte & Bal.. 
155 Butte & Sup.. 








Sales. 
221,000 
52,000 
1,000 
9,000 
2,000 
2,000 
1,000 


32,000 

2,000 
15,000 

1,000 
14,000 

5,000 
14,000 
2,000 
1,000 
1,000 
5.000 
1,000 


10,964 


00 
10 
645 
251 
58 
140 
11 
20 
1,424 
3,493 
250 
20 
80 
5.548 
1,61" 
815 
30 


DO 


$12,000 


6,000 


15,000 
20,000 
29,000 


2,000 
5.000 
4,000 
3,000 
5,000 


2,000 


42,000 


7.000 
2.000 
1,00") 
1,000 


25,000 


54,000 


Loo 




















Chicago 
















































200 Nat. Fireprvof 

















By Telegraph to The 


6) Boatmen's Bk.110 


15 E-WDG 2d pf.107 





i5 Inter, Shoe pf.110 


Gen. Electric..168'4 








320 United Ry. pf. 16% 
: “a 


Lehigh Nav... 84% 


Pennsylvania.. 5745 
e6 








gen. 5s..... 7 
25,000 United Rys. 4s 


on Other Markets 


Week Ended January 13 


Low. 
41% 





90 
91 
101 
109% 
136 
98 
105 
104", 
97% 
103° 
107 


Pi tisburgh 


High. Low. Last. Ch’ge. 


















St. Louis 


Annalist 













1004, 


89 
47} 
9144 


74 


72% 


G04 




















‘4 














New York, Monday, January 15, 1917 


THE ANNALIST 


185 


























Transactions on Other 


Transactions 


a 
Montreal 
STOCKS 
Net 
Bales. Open, High. Low. Ch’ge. 
1, Asbe-tos 20 20 20 . 
5 Ames Hol on aa 21 21 —2% 
10 Ames Hol. pf. 61 61 61 +1 
55 Bell Teleph. ..145 144% 145 —1 
57 Bk. ef Com..185% 184% 185 ° 
38 Bk. of Mont. .234 233 24 =6+21 
4 Bk. of N. S..255 255 235 —1 
OBT., LL &P. 4% 45 4% -— % 
1,047 *Brompten % 5%, oe 
9% Can. C. & F.. 22% 3 —S8 
4,160 C. C, & F. pf. 75 7% —10% 
820 Can. Cement.. 63 es — 1% 
227 Can. Cem. pf. uo $5 oe 
10 Can. Cottons.. 56 55 55 —1 
33 Can. Cot. pf.. 79 78 738 
37 Can. Con. R.pf 96 96 a ° 
160 Can. Forg....200 195 185 —10 
136 Can. Gen, E!}.112 111 112 oe 
15 Can. Pacific. .159 158 159 — 2% 
155 Can. Locomo. 5S —1 
200 Can, S.S.Lines 36 — 1% 
2% C. 8.8. L. v. t. . 
2a7 C. 8. 8. oe 
1,156 Civic Inve: ee 
&7 Con, M. & 8. oe 
8,150 Crown Res +,02 
343 Det. Un. Ry. — 1% 
205 Dom. Hridge.. —¢ 
10 *Dom, Glass... 23 oe 
3 Dom. Coal pf. 95 e 
45 Dom. Iron pf. 95 ‘ K— % 
6,085 Dom, Steel... 68% 66 67 — 1% 
90 Dom. Textile. 82 8, 8%— % 
20 Dom. Tex. pf.102%, 102% 102% — 1% 
34 Hochelaga Bk.145 145 145 oe 
22 Ill. Trac. pf.. 88% 8&8 884 
95 Laurentide ...193 190 1909 —5S 
5 *Lauren. P... 57 57 87 -—-1 
10 Lyall Const... 69 69 oso + % 
5S MacDonald .. 13 13 13 +1 
== ———— — 
Industrials. Oils. Mining. Bonds. 
Monday... 56,233 170,197 384,515 $460,000 
Tuesday... 63,525 152.477 430,260 558,000 
Wednesday 73,423 220,788 351,145 458,000 
Thursday... 73,316 233,029 336,285 245,000 
Friday.... 56,208 158,667 312,235 245,000 
Saturday... 30,115 71,202 197,478 108,000 








Total. .. .352,820 1,006,260 2,011,918 $2,076,000 














INDUSTRIALS 
Net 
Sales. High. Low. Last. Ch’ge. 
15,900 *Aetna Explo. 4 3% S%+ % 
4,900 *Am.DrugSyn. 15% 12% 13% — 1% 
1,800 Am. Int. Cerp., 
($30 paid)... % 54 55 +1 
3 Am, Sum.Tob, 18 174 18 + 1% 
1,400 Am. W. Paper 4% 44 4%-— % 
45 Atlantic Stee).140 135 140 —6& 
100 Brit.-Am.Tob, 
Co., ord ... 19% 19% 19% 
1,000 Brit.-Am.Tob 
Co., ord - 20 20 20 ee 
400 *Butterworth 
Judson ny | 48 50 ée 
1,600 *Cal. Packing. 35% 34% 35% + 2% 
2,900 *Cail. Shipbidg. 15% 14 144 —1 
1,100 *Can.Car & F. 37 20 238 ee 
1,175 Can.Car&F.pf. 62 63 —25 
100 Can. Nat. Gas % % %x+ % 
25 Carbon Steel.. 95 95 95 —10 
23 *Car.St'l 2d pf 75 75 73 ve 
4,375 Carwen Steel. 12% 11% 12 es 
400 *Central F’dry 24% 23 233 —1 
300 *Cent.F’dry pf, 41 39 41 Pm 
11,300 Ch'yrolet Mot.135 100 105 —30 
1.465 Em’sonPhono. 9% 9% 94+ % 
500 *Fall Motors.. 8 7 8 — 2% 
140 Em’son Motor 3 3 3 ° 
300 Eastern Steel..110 105 110 5 
50 FisherBody pf. 94 13 94 
200 Grant Motor.. 8 8 & 
1,000 Haskell & B. 40% 39% 40 
2,290 Hart Bell 34, 2 im — % 
640 Holly Sug..... 50 45 45 oe 
115 Holly Sug. pf.100%% 10644 99%— % 
1,000 *Imp Carbon 
Chaser 4 4 Jy 
600 Int. Arms .. 25 24%, 25 1 
200 Int. Motors... 17 17 17 +12 
1,200 Int’cont Rub... 12% 144 11% lt 
47,450 *tJoplin Ore 
Spelter,(new) 34 2 2 3 
1,300 Keyst’e T.&R, 17 16%—- & 
3,430 *Lake Tor.Boat 814 75s 8 - &% 
1,750 *Lake Tor. Boat 
Ist pf 9% 8% 8% % 
9.125 *Lima Loco 59 2 58% % 
100 *LimaLoco.pf 
(new) . 94 94 4 
267 *Lukens Stee 
ist pf 8912 ) 99 
480 Man. Elec. S. 384 i 3826 
1.030 Man. E. S. pf 96% 6 95% 
300 3 A. 3 
500 } 8 
1,100 M ) «= ¢ 
9,400 2 2 2 ly 
1,100 20% 20 , 
€1,000 254 0% = J 
1,100 5 3 
2,800 37% 35 14 
2,100 . 45 43% 1% 
5,800 N. % 8% 7% 1% 
1,800 °O. C. Chocol. 3% 37% 
600 Pan-Am. Mu. 16 15% ° 
100 *P.-A. M. pf. 15 15 
1,000 *Pierce-Arrow. 52 51% 451% a 
900 "Repub. M. T. 664 64%. G4% «. 
240 A. O. Smith... 40 38 39 es 
5% 8 + 2% 


31,700 *Smith M. T. 8% 








Sales, 











42 Mackay pf.... 64% 66 66 
125 Map. Leaf M. 98% 96 96 
12 Merch. Bank.170 170 170 
86 Molson’s Bk..181 180 180 
1 Mont. Cottons 58 58 538 
85 Mont. Cot. pf.102 102 102 
2 Mont. Tel .-138 138 138 
3,000 *Mont. Tr.deb. 76 76 76 
3,135 N.S.Steel & C.121% 11% 115% — 
19 OgilvieMill.pf.113 113 113 
15 Ottawa Light, 
Heat & P... 90 90 90 
86 Penmans 70 70 
10 Penmans pf.. 85 85 SS 
65 *Porcupine 72 72 72 
22 Price Bros ..120 120 120 
1,020 Quebec Ry. 
Lt... H. & P. 33 30 21 
500 RiordonPaper.120 11S 119 
31 Riordona P. pf. 93 02%, & 
44 Royal Bank. .214 214 
130 Smart Woods 535 m0 5S 
79 Shawinigan 129 128%, 1281 
228 Sherwin-W 38 58%) SRK 
32 Sher.-W. pf..100 98 9S 
226 Spanish River 17% 15 16% 
75 Span. Riv. pf. 59%, 57 57 
5,873 SteeiCo.ofCan. 65% 
22 Steel ofCan. pf. O38 
270 Toronto Ry... 77 
15 Tooke Bros. pf. 79 
420 *Tramway P. so 
1 Twin City 95 
5 Union Bank. 137 
610 Way. P. & P. % 95 95 
45 Winnipeg Ry.. 81 81 81 
BONDS 
$25 Asbestos Se .. 72 7 72 
3,000 Bell. Tel. 5s.. 9914 9814 9814 
6,000 Can.Cement ts 98 98 98 
2,000 Can. Cot. 5s.. 8&3 83 83 
2,000 Can. Rub. 6s. 97 97 97 
5,500 Cedar Rap. 5s 91° 91 91% 
11,000 Dom. I. & S.58 87% 86% 8% 
1,230 Dom, Tex. 6s. 98 98 98 


on 


Open. High. Low. Ch'ge. 


Net 
+ % 
—4 
vA 

+1 
2% 

2 

— 7 
% 

_ ly 

1M 

—1 
—1% 
—2 
— 1% 
+ 1 

1 
-1 
+ 2 
% 
% 
+ % 
+ 114 
~ & 


th 


Net 
h’ ge. 


—1 
= yy 
+ 1 


Sales. High. Low. Last. ¢ 
409 Smith & T. 
Transp. p<... 10 9% Is 
100 Springfield B. 82 81 a2 
1,400 *St. Jo. Lead 1744 164, 17 
1,000 *Standard M.. 6% 6 6 
4,700 "Steel Alloys.. 7 Sy 7 
51,200 Submarine B. 
v. t. ctfs... 24% 19% 22 
$ *Todd Shipy... 8 B4 84 
600 *Tr. Williams 
Steel Forg.. 42% 40% 41 
6,400 Triangle Film 
Vv. t. cfs.... M% ly 1% 
700 °U.S.L. & H. 1% 1% 1% 
4,400 U. S. SS... 6% iM aM 
5,60C *tU. S. Tung. 23 20 23 
19,800 *United Mot.. 464, 41 41% - 
3,200 °U. A. Steel. 49% 47 48%, 
100 *Wilson Pack 
img. w. 1.... 57% 687% 57% 
1,300 World Film 
t. oetfe.... 1 1 1 
12,600 *Wright-M. A. 15% 11 12 
3,600 *Zinc Concen. 4% 4 4\y 
RAILROADS 
1,009 *C. & N.W rts. 1% 15s 1S 
100 *P. & W. Va 20 20 20 
5,400 *Rock I., w. i. 40 37% 
1,400 *R. I. pf., A.. 8844 8714 rer 
650 *R. I. pf., B 74 72% 73 
1,900 St. L.. R. M 
& P. vy. t 33 31 31% 
1,000 *West'n Pit, 20 20 


STANDARD OIL SUBSIDIARIES 























25 Atl. Refining..1,090 1,070 1,080 +25 
135 B’eye P. L....122 117 121 + 9 
10 G. Sig. Oi! 187 187 187 
12 Indiana P. L.114 114 114 
90 Illinois P. L.249 240 249 + 
44 Ohio Oi] Co. .39% 383 IB 
15 Prairie P. L..329 320 29 
50 St. Ol] of Ca 65 7 
520 St'd O. (N. J 69S 
232 St’'d O. (N.Y.) 270 
¢2 *Tide W. Oil 225 
OTHER OIL STOCKS 
8,650 *Bar. O. & G. by 2% 2% 
250 *C.M.O.,(a » -] 1 l 
7,700 *Cosden o 
(Ol Ref.) 18 17 17 ‘ 
29.850 *Cos. O. & G. 16% 14% 14% ‘ 
1,500 *C. O. & G.pf. 5% ig 54 y 
800 Elk B. Pet - % Tig 
11,600 *Fed. Ot} 65% Gly 6% 4 
43,000 *Gen, R. & P. 
900 *Houston © en 21 pag 2 
121,500 K. O.,/a pros.) "a 6 
11,000 *Mer. Oi) ¢ I 1% 6 + b 
9,900 Met Petr« -% 4 2 4 
174,000 *;Midwest S 70 79 tia 
, Oi * bs 8 +2"; 
4 - 4 
& T. O. 80 80 30 
oO 2 2. + 
37,600 Okla. P. & t. 14 12'4 1214 ‘ 
46,100 ¢+Omar O. & G. 5 0 48 es 
66,000 *Osage H, Oil 9 8 %, ‘ 
8,000 Pa. Gasolene 1% 114 
7,500 *Roval Dut 68% 6 65% a 
4,300 *Sap. O. & ) 9 10 
90,200 Seq. O. & P 2 * 
7,250 *Sinclair Oil C0¥_ 61% 
2,600 *Sou. O. & T. 7% 7 7 
7,000 7Utah Pet Co. 
(a prospect) 60 58 oO . 
53,800 *Un. West. Oil 17% th %+ vy 


6,700 Vac. G. & O, 
119,765 *Victoria Ol}, 
4,000 Way 0. & G. 5 


on 
“148 


Sales. Open. High. 
2,000 Nat. Brew. 65 90% 90 
£500 Price Bros. 5s. 85 85 

100 Quebec Ry. 6s 71 7l 
300 Sher.-W. 6s... 09 99 

23.200 Wayagam’k 6s 874 8&6 

13,000 Win’peg El.5s 95 95 
5,000 Mont. Pow.4'¢s 96 6 

149,500 War Loan, °31 90 ON% 

52,100 War Loan, '25 98% 98 


*Unilisted. 


Toronto 





STOCKS 

















Sales. High. Low. 
25 BT. iL. & PP. 1m 13% 
ssn. T., L. & P 6 45 
175 Brompton . 61 60 
lH Rank of Com.185 184% 

1 Bk. of N. S...245% 2553 
100 Can. Gen. E..112 lil 
21 Can. B. Co. pf 8% REY 
$u2 Can. Cement... 654, 62% 
22 Can. Cem. pf. %y 954 
15 Can. Loco.... 58 
500 Can. SS.Lines 34 
411 Can. S. L. pf 91 
383 C. M. & S. Co. 33 32 
484 Con. Gas ....1654, 165 
465 Com, Gas ...4.50 4.45 
160 Dome Lake... 62 2 
10 Dom. Canners 20 20 
130 Dome Mines.23.25 21.50 

13,300 Dome Ext 32 20 

1,700 Dom, Steel C. 681, 65% 
20 Dom, Bank...212% 
142 D. S. F., ex d.182 H 
23 D. S. Fday.... 90 39 
67 D.-Sup. Trac., 46 43 
Hargraves 20", 17 
420 Hollinger C..7.10 6.485 
29 Imperial Bk..200:4 200', 





as) 


200%, 


Net 


2 


Markets—contin ued 


e ‘New York Curb 























Sales. High. Low. 
25,400 *tW.E.O & G. 32 27 
oO *Wyo. Pet. 1% ly 
MINING STOCKS 
22,70) Al.-B.C.Mtls % % 
46,400 Alaska Mines. 1, i 
3,400 Al. St. Cop ts vn 
167,000 *tAm. Comdr. 11 8 
219,500 *tAriz. Chlor. &744 635 
1.20 *Ariz. Cpfds.. % * 
17.800 *tAtlanta 10% By 
9,500 *Austin Am... 1% ite 
,200-Big Jim 1% iy 
10,500 Big L. Cop... 4% 4 
17,575 *Bisbee Cop'’r 
(a prospect) 2 8 
16,700 *Bitter Creek 
(a prospect) ly vn 
1,790 *¢Booth ..... 9 & 
38,000 *Bostou Creek 1, 1k 
13,40) Bos. & Mon... 80 7 
35 Butte-N, YY... 1% 4 
15,409 *toradsh. Cop. 1% 
1+,000 Butte C. & Z., 
v. t. etfs 10% be 
14.160 Lutte Detroit. 1% 1% 
2.300 Butte & Zen... 6% By 
12.100 *7Caledonia 54 oo 
24,900 *Calumet & J, 2 1% 
2,600 Canada Cop 144 1% 
7,200 tCashboy wee 6 
2,725 Cerro de P. C. 37% 36 
“0 Cerro G. Min. 2% 2% 
12,000 *tCem. M. Co, 20 20 
15,500 Con, A. Sm 2 1% 
12,500 Cresson Gold 7% O% 
3,700 *Con, -Homest. . 'y 
1.559 Dundee-A. Cop., 
(a pros.) 1%y 
+S,6) Icly Consol.... 19 
14,010 uma Con... 2% 1% 
3,60 First N. Cop... 35% OM 
13,450 trieldf’'d Con.. 72 69 
20,04) *Goldf’d Mer. 7 G's 
Mi tirizzly Flats. % | 
” 0 *ityrand C. G. 15 14 
“OO *tGreenm. Min, 2% 1 
10,000 . Min 21 19 
| Min 7% ™ 
) » N. Cop 
pros.) ly 
) e Sound 7% T% 
200 fep. Lead. 18 16 
1,100 Blos Lf 
SOO erae 
pros.).. 1% 
»° ome V. Ex 
pros.) 2 8 
’ m Butler S7 t 
‘ bo Ext i4 29 
’ Mir S4 so 
' r Lake is iy 
~ ewanas 20 1s 
».M 
i pr ) 1% 
“ 1 ana Ce 9. 
2 Co; 52 
Lak 50 1s 
>’ Magma Ct S7*z SO 
Marsh Min 10 ’ 
) Majest Mines 6 
0° Mason Valley. 7 4 
WO tMcK.-Dar 50 48 
woo 
10 
ho 
0 14 8 
4) *Monste >f b 
1,200 *¢+Mon. Gold M 79 
107,000 *tMother Lode 46 
520 Mother L.,new 4 
8.100 *tNancy H. 85 
6,400 Newray Mir 1% 
100 N. Y. & H. R. 16% 
2,600 N. U. Bing’m. % 
-®) Nipis. M. Co. Sz 





Last. Ch 


28 4 


Net 
ge 





] 





Net 


High. Low. Ch’'ge. 
82 32% + 2% 
193 198 +8 
83% 8714 + 3% 
6% 6 + & 
97 97 — 5 
94%, 944%4— 3% 
xO 80 — %& 
18 188 -—3 
73% 73% — 4% 
$45 850 ee 
7% 8 —1 
113 114'4 —11% 
11.10 11.10 
28 28 
80%, 8%+ % 
3% 35 ° 
il 11 +e 
76 76 oe 
RY bs) oe 








16% WwW 
214 215+ % 
64 OK4— %& 
7 97 + 2% 
76 76 
140 149 
61 61 . 
4 94 a 
138 1328 +1 
ye a3 * 
wry 30% se 
4 94 or 
os 95 “a 
82 82 se 
as 98% . 
S% Wet % 
——=_ 
Net 
Low. Last. Ch’ge 
1% mM— % 
58-2 
1% 1%+ te 
ity 1% Ys 
% *%-— ve 
4h 4% ° 
47 Sw . 
G3 GA . 
3% 39 ‘ 
LY lint % 
14 15% + \%y 
iam, WU + % 
~ % 
%, a+ ve 
2 24-1 
N% ey ri 
4 444 + . 
} ve 
36 3 
41 1 +7 
JZ 33 
%, lik 
5% =. 
} 14+ % 
4 6m « 
. N 
TA ™ 
| Le te | 
1. 4% + % 
1% 1% % 
% iiga+ % 
» % Hh +1 
7 87% — 1% 
1% 
oe %— ve 
” % 
3 3 , 
% 86 38G % 
40 41 3 
“ y 
4 4+ % 
~ 6s ° 
’ 35 11 
23 + 
» 100% 
> 116 . 
07% 074-8 
106% 10644 — 8 
99 tt) + &% 
AE 967% % 
4 97% 7 
05% 105% 
86 RO% 4% 
ite 98 % 
110 111% % 
1091 % 
& 
an. 6 
Asked 
1S% 
( ) O60 
(KD 
wo 
’ 
’ 0 
44 
Ti) 
) 
) 
’ 
60 > 
SO J 
) TOO is) 
) ye 
0 710 
275 275 
500 459 
25 12 
109 104 
385 
45 45 
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Grain 


Owing to High Prices Traders in 
Wheat Are Cautious Despite 
Expected Keen Demand 





HE momentous political events of la wee 
naturally exerted considerable effect on the 
grain markets. In wheat the fluctuations were 
sharp. There was not much net change in prices 


however, and it was evident that the speculative 
trade was very mixed. 

On the whole there 
side trading of wheat, due largely to the uncer- 
tainties of the international political situation 
There is a firm that wheat in the United 
States is going to be scarce this season, and 
this view, while naturally a stimulant to specula- 
tion, is modified to no little extent by the realiza- 
tion that wheat is close to $2 

One of the features of the 


days has been the slackening in the foreign de 


was a diminution in out 


belief 


very 


a bushel. 


situation in recent 


mand. This could not be associated with the re- 
ply of the Entente Allies to President Wilson’s 
recent note. As a matter of fact, the opinion 1s 
still held in many quarters that even in the event 
of peace there will be urgent buying of wheat 
for foreign account, not only for the Entente 
Allies but also for the Teutonic Allies. It is known 


that Russia has a surplus of perhaps close to 
200,000,000 bushels, b 
pected to move freely 
peace treaties are signed. 
The United States 
have to contribute a certai: 
the late Spring and Summer requi 
ropean countries even if increased tonnage is sup 
plied to Australia and India, whereby those cou 
tries would be put in a give about 
8,000,000 bushels weekly to Europe. The Argentine 
crop much of a the 
most pessimistic advices had indicated, and it is 
understood those purpose to figure 
liberally concede only 30,000,000 bushels to Eu- 


it this surplus cannot be ex 


until several weeks afte 


and Canada wil! probably 


amount olf wheat Ifo 


rements of Eu 
position to 
seems to be as failure as 


that with a 





rope, counting nearly 20,000,000 bushels of old 
wheat. [It seems a fair conclusion that this 30, 
000,000 bushels has already been bought for Eu 
ropean account 

Heavier clearances of wheat from Nortl 
America are now being reported. Last week’s to 


tal amounted to close to 9,000,000 bushels. These 


increased shipments reflect the greater amount of 


tonnage available. They are reducing the visible 
supply. It is reported that European interest 
control more than 25,000,000 bushels of wheat in 


the United States and heavy quantities in Canada, 
either in the shape of cash wheat in store or fut- 
ure purchases, which will be exchanged later for 
the actual wheat and shipped abroad. 

Under 
that all 
North American 
unprecedentedly 
of the United 
than 20,000,000 bushels recently, 


stances it Is not 





the cir surprising 


concede that the draining of 


authorities 


wheat supplies this year will be 


thorough, even though estimates 


States yield were increased more 


and the Canadian 


figures raised about 30,000,000 bushels. 
Increased attention is being given to the de- 
velopments of the new Winter wheat crop. It will 


be recalled that the Winter wheat had an 


area about 800,000 acres larger than last year, but 


crop 


as an offset the condition of the plant was a few 
points under the normal. 
cially published in mid-December. 
there has been cause for further complaint. 
important districts of the Winter wheat 
have been without adequate moisture and snow 
covering. Temperatures have been low at 
times, and the conditions might easily bring about 
a weakened condition of the roots of the wheat. 
Authorities are not yet inclined to become pessi- 
mistic because of this, but it is admitted that in 
sections of Kansas, and Texas particularly, drought 
has been other Western 
there is ground for dissatisfaction. 

The 
though there has been a moderate recession in the 
price. Country offerings have increased owing to 
the slightly better car situation and the more re 
The out 


These figures were offi 
In the interval 
Many 
region 


very 


severe, while in States 


corn situation is regarded as firm, even 


munerative prices bid at various points. 
Standing cause of strength is the Argentine crop 
failure. The drought in 
unbroken except in 
estimates of the exportable corn 


remains 
The 


surplu 


Argentina 
latest 


of the 


scattered areas. 


MHL es 
H. O. SCHUNDLER = 
1! PINE STREET ~ 


| 


NEW YORK, N. Y. 
TS 





SNE 


‘* 


Argentine centres around 60,000,000 bushels, and 
it is estimated that this will be lowered further 


unless copious rains fall very soon. A normal 
exportable surplus for Argentina would be 160,- 
000,000 In reflection of the poor crop 
in Argentina, the buying of American corn 
Exports from this side since July 


bushels. 


has continued. 


























have been 26,000,000 bushels, against 8,000,000 
bushels for the corresponding period last year. 
Cotton Statisti 
Crop Movement Into Sight 
MOVEM ‘T WEEK ENDED JAN. f. 
1917 1916 1915. 
Por e 159,205 196,432 487,691 
Overland and 
Canada 19,520 55,828 42,557 
Southerr ? i 
estimated.) I 8 
of takings ) Sou 
ern ports 1 OOo 75.000 70,000 
Loss , i ‘ 
owns 19.1231 16,064 *10,519 
le week 284,504 311,196 610,547 
rOvAL MOVEMENT 
1917 1916 1915 
r% réceip 5,200,431 4,551,724 5,592, 
Overla 1 i i 
Ca 4 S85, 754 T0960 16,420 
Sout . 2 420.000 2 040,000 1,507,887 
ot I ’ 
ex oO 1 925,29 981,590 1,080,940 
I, r 
1 +422 408 S.334,084 8,837,592 
I il 165 } 167 days 16S day 
* i ded ed, (Galveston. ) 
. ’ , , 
Cotton Futures—New York 
Ja Ma May.—— 
Higt Low High Low High. Low 
J s 18.4 1IS.17 18.63 18.28 18.90 18.62 
] } 18.58 18.1 18.81 18.30 19.08 18.60 
Ja 0 8.41 18.07 18.75 18.17 19.0% 18.43 
Jar 1 18.01 18.27 17.95 18.5 18.23 
Jar 2 18.08 IS.37 «18.16 18.62 18.58 
Ja 18.10 18.27 17.75 19.08 17.91 
\ 8.58 IS.81 17.75 19.08 17.91 
Jul Aug 
Higt Low Fligh. Low 
Ja S 1S.{% 18.67 18.40 18.40 
J Dun cecccescece csoece 19.10) 18.66 
J Serer er rs 19.08 18.4: iwne oes 
Tea RR nc deeCenscossccus 1S. 54 18.26 18.10 18.05 
Jar SPT ee en * 18.61 18.40 coe eres 
, i) ne ree 18.40 17.92 17.70 17.70 
We 19.10 17.9 18.40 17.70 
Sep Oct —Dec.—— 
Higt Lov Low High. Low. 
Ja S er 7 17.51 17.54 17.8 
Ja 9 17.75 7.25 17.69 17.38 
Jan. W 17.02 15.62 17.16 
Jar 1} 4c 17.25 16.97 17.17 17.03 
Jat iS 17.15 17.31 17.23 
Ja ! 16.87 17.23 16.97 
Weer 3 aur 17 17.25 16.87 17.69 16.07 
Grain Stutisti 
> ° > as ’ 
Receipts, Exports and Supply 
WESTERN RECEIPTS OF GRAIN 
W heat, Corn, Oats, 


Sushels. 
2,761,000 


Bushels. 
7,000,000 


Bushels 
5,681,000 








t we 
} yu wee F 4,554,000 6,067,000 2,501,000 
Same week 191 7,787,000 5,446,000 5,497,000 
T? ¢ 260,546,000 55,062,000 174,282,000 
Las 45,783,000 46,296,000 158,937,000 
THE WEE! NORTH AMERICAN EXPORTS 
Wheat, Corn, Oats, 
Bushels Bushels Bushels 
Pa “ . 8,006,000 
Previous 6,508,000 
San week 191¢ 9,515,000 
Sir Jul 191 200,554,000 8: 
Same pe “i pre ear. 228,797,000 
Sa » 4 215,601,000 27,994,000 
VISIBLE SUPPLY 
Wheat. Corn Oats. 
Bushels. Bushels Bushels. 
United S 
Past w 56,885,000 6,759,000 48,797,000 


Previous weel 59,483,000 


5,828,000 


48,823,000 


Same we pte 64,511,000 10,495,000 20,703,000 
Canadial 

Past wee 116,208,000 ...ccece eeee 

Previous wee 116,040,000 coves eccccces 
Same week 1916 114,846,000 ecvcees ereteees 
World 

Past wee Not given eeeeee eeeeeeee 

Previous wee 230,458,000 evece erereece 

Same week 1916 oT enGGh ° sexsaese ~“euatues 


Future and Cash Prices—Chicago 


WHEAT Cash, No. 2 





Ma July Red. 
Hig Low. High. Low. High. Low. 
Jar 8 LAD, 1.853 1.54% 1.51% 2.00 1.9814 
Jan. 9 1m 1.86% 1.55 1.51 2.00 1.98%2 
Jan. 10 LSS, 1.81% 1.52 1.46 
Jan. 11.. L.S7% 1.81% 151', 1.46%, oa ee 
Jan. 12 1.90 1.83% 1.53 1.487% 1.94 1.95 
Jan a 1.85 1.844 1.51%, 1.49%% 1.9414 : 
Week's range.1.90 L.S1%4 1.55 1.46 2 00 1.93 
CORN Cash, No. 3 
Ma —Jul White. 
Hig Low. High. Low High. Low. 
Jar | 100% a9 9914 OS 99 97% 
Tar 9 1001, OSs v9 971, 97 961, 
J 10 oOo MTS DS 95% 97% 96%, 
Jar 11 oo 97 V7T% 96 9714 96 
Ja 1 Mb. 97% USE 965% 974% 96% 
Jar 1 Ls 97% 97% 965% 9742 9642 
We LOW, 967% Woh, 95% 99 G6 
OATS 
Ma July — Cash St’ 
Higt High. 
Jan s . OS 58% 
Jan 9 5a 5S 
Jan. 10. 8% 57% 
Jan. 11, T% 57% 
Jan. 12 ON 57% 
Jan. 13 57% 57 
Week's range. 59 De 58% 





Cotton 


Prices Break Sharply at Week’s Close 
Conflicting Views Regard- 
ing Outlook 





LTHOUGH the opening of the week saw a con- 

tinuation of the bull movement in cotton which 
had gained considerable headway after the New 
Year holiday, the market received several setbacks 
toward the latter part, and closed at nearly the 
lowest prices quoted during the week. 

The sharpest decline occurred during the last 
hour of trading on Saturday, when March contracts 
declined to 17.73, May to 17.90 and October to 16.87. 
These prices showed a net loss of 100 to 113 points 
from the high level of Tuesday, and a decline of 
from 50 to 70 points compared with the previous 
Saturday’s closing prices. 

The market was susceptible to war news, and 
the address of Lloyd George and the Entente Al- 
lies’ reply to President Wilson’s peace note, which 
foreshadowed a rejection of Germany’s peace pro- 
posals and a continuation of the conflict for some 
time to come, was variously interpreted by mem- 
bers of the trade. 


strength- 


Some argued that it 


ened the movement for peace, and laid stress on 
the fact that an indication of the terms, as set 
forth by the Allies, clarified the situation, while 


others took the view that the note plainly showed 
that a cessation of hostilities at this time was im 
In other words, the developments in the 
fereign situation were oppositely construed as both 
bullish and bearish. The trade generally believes 
that with the coming of peace cotton will advance 
in price, but there are a from 
this commonly accepted view. 

The farmers in the South are again campaign- 


possible. 


few who dissent 


ing in the interest of “a holding movement,” and 
this time they are embellishing their educational 
literature with statements concerning the Federal 
Reserve act, and are making it appear that with 
the ability of banks to discount their paper the 
pian of storing, instead of selling, cotton is likely 
to meet with greater success than in the past, when 
local institutions did not have the Reserve 
Banks from which to obtain funds. This holding 
movement is not taken very seriously, but it seems 
to be exerting an influence upon prices. 
Bullish sentiment is not quite as 
as it was some time ago. Prospects of an increased 
acreage is worrying a great many, and the uncer- 
tainties of the war situation, as they are subjected 
to closer and closer analysis, are resolved into 
bearish arguments. Most important of all is the 
feeling that a turn has already taken place in the 
general war boom in this country, and that the 
tendency of all commodity prices will be downward 
rather than upward. More than ordinary atten- 
tion was given last week to the report that cotton 
mills receiving concellations, that jobbers, 
wholesalers, and retailers were more cautious in 
their buying, and’ that there was a general ten- 
dency to move slowly in entering upon new com- 


ronounced 


were 


mitments. 

In the break on Saturday the market had rela- 
tively little support. Several during the 
week reactions in prices failed to bring out muea 
buying, and the market appeared to be lacking in 
buying orders. This morning the Census Bureau 
will issue its report on the consumption of cotton 
in December. 


times 


CALLER at the Federal Reserve Bank was al- 
lowed to pick up a bundle of gold certificates. 

It was about as long as a shoe box. When he 
turned it back he learned that he had just surren- 
dered $12,000,000 in $10,000 gold certificates. 
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THE SPERRY Gyroscope CoMPANY 
makers of gyro-compasses, ship stabil- 
izers, and 
has bought for nine hundred employees 


high-intensity searchlights, 
Life Insurance policies on the group 
plan in 

THE TRAVELERS INSURANCE 
COMPANY 








We should like to tell you about tl dern means of 
establishing cordial relations between employer and 
employee and to send you “A Distinguished List’”’ of 
great firms which have bought of Th avelers. Ad- 


dress Group Insurance Division, The Travelers, Hart- 


ford, Conn., or No. 76 William St., New York City. 





























